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The West Indies, Central and South 
America represent rich markets for 
goods made in the United States . . . 
American firms interested in culti- 
vating these foreign fields are in- 
vited to use our facilities . . . 
Consult the Business Development 
Department, New York Agency, 68 
William St. 
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COMPACT PICTURE of 
BUSINESS 1856-1939 


An up-to-date edition of The Annalist Chart 
of Economic Fluctuations since 1856 is 
now ready. This finely printed chart, 
23'/2"x14/e", shows business activity, in- 
dustrial stock prices, wholesale commodity 
prices, bond yields and commercial paper 
rates for this period. 


Space provided for keeping the chart 
up-to-date through 1940, using figures 
appearing in The Annalist. 


50c Postpaid 
(Plus Ic sales tax in New York City) 
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Business activity has increased at a faster rate, and expansion 
seems to be broadening. Nevertheless the increases shown by pro- 
duction indices have to a large extent been caused by the boom in 
the steel industry; and it is that circumstance, together with the 
slowness with which the defense program is proceeding, that may 
make the defeat of France of considerable significance with respect 
both to domestic business and the export trade. 














tivity became more widespread as 

well as more rapid. Not only was 

there a further sharp rise in steel 
ingot production, but there were also, on 
the usual seasonally adjusted basis, in- 
creases in electric power production and 
in estimated car loadings. The following 
table gives the probable readings of the 
Federal Reserve Board index of industrial 
production on the basis of its usual cor- 
relation with The New York Times weekly 
business index: 


L: week expansion in industrial ac- 


June 1 


108 | June 15 

It still remains true, however, that the 
recent expansion in steel ingot production 
has accounted for a large portion of the 
advance in the weekly business index 
since the low point was reached April 6. 
Since then the combined index has ad- 
vanced about 9 points, and of this increase 
the steel index has accounted for 4.6 
points, or about one-half. It is this cir- 
cumstance that makes unusually signifi- 
cant The Iron Age’s estimate of the con- 
sequences of the French defeat: 


Production of semi-finished and finished 
steel for France was at least temporarily 
suspended this week, pending clarification 
of the situation abroad. * * * Some manu- 
facturers engaged in work for France on 
trucks, trailers and other equipment have 
not only stopped work but have sus- 
pended orders for the steel required for 
further manufacture. * * * If, as expected, 
the British take over most of the French 
contracts and add to these the additional 
heavy requirements that are now under 
discussion, there will be no immediate let- 
down, but probably a further ‘gain in steel 
production. There is a disquieting thought, 
however, * * * as to whether Britain can 
long hold out * * *. The ending of-the war 
would undoubtedly bring a sharp down- 
turn until * * * the United States defense 
program gets fully under way. * * * Our 


own national defense program has as yet 
made only a dent in our steel capacity. 
Offsetting in part the implications of 
recent European developments, the de- 
mand for steel from the railroads is show- 


ing an increase. Despite the fact that the 


railroads ordered substantial quantities of 
equipment last Fall, in May and thus far 
into June The Railway Age has reported 
orders for 3,636 freight cars and forty- 
seven locomotives, with more believed to 
be pending. The railroads, fearing gov- 
ernment intervention, are evidently eager 
to forestall the possibility of being criti- 
cized as they might be if a car shortage 
should develop. Hence there is at least 
one sound reason why expectations of 
more equipment ordering seem _ well 
founded. 

The Administration’s requests for addi- 
tional defense appropriations, moreover, 
follow one another with such swiftness 
that it is difficult to keep track of them. 
It would be gratifying if these requests 
could be turned rapidly into ships, tapks 
and planes; but that, of course, is impos- 
sible. Requests for naval appropriations, 
for example, have already gone far beyond 
the capacity of existing shipyards, espe- 
cially in view of the fact that the yards 
are clogged with work on the merchant 


‘marine program, although nobody seems 


able to answer the question as to what is 
to be done with all the new merchant 
ships after they are completed. 

The Annalist monthly index of busi- 
ness activity advanced from 95.9 in April 
to 102.5 (preliminary) in May, thereby 
showing a sharper increase than had been 
looked for, in view of the more moderate 
increases shown by the monthly averages 
of the weekly business index and the 
preliminary Federal Reserve Board index 
of industrial production. The most aston- 





UR business is con- 

fined to the pur- 
chase and sale of loans 
of the Commonwealth of 
Pennsylvania; those of 
the City of Philadelphia; 
including the School Dis- 
trict, a separate corpora- 
tion; and, the obligations 
of some of the stronger 
political subdivisions of 
this state. 


Moncure Biddle & Co. 








Four-acre estate for sale on Manasquan 
River, Brielle, New Jersey. Ten minutes drive 
from ocean; half mile from excellent golf 
course. Three acres of lawn beaufifully land- 
scaped and shaded. Fruit trees and vegetable 
and flower garden. Dwelling has six bed- 
rooms and four baths; servants’ quarters and 
bath. Caretaker’s cottage; barn with horse 
and cow stalls; 4-car garage; greenhouse; 
attractive old windmill and several other out- 
buildings. Private dock on river. Located on 
River View Drive, Brielle, N. J. Look for the 
white windmill. Property can be inspected at 
any time. Must be seen to be appreciated. 


Inquire of 
F. J. MEAD, Owner 


400 Sheridan St., Ora N. J. Orange 38-9126. 














HE ANNALIST now has 
available chart paper to be 
used in connection with the chart 
of the daily high and low of The 
Annalist 90-stock average, mak- 
ing it possible for owners of these 
charts to keep them up-to-date 
through 1940. The cost is only 
10c to cover postage and han- 
dling. 


Copies of the complete chart 
showing the daily high and low 
from July, 1929, to June 6, 1939, 
with volume of sales on the N. Y. 
Stock Exchange for the same 
period, together with the 1940 
chart paper, cost only $1.00, - 
paid (plus 2c sales tax in New 
York City). 
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1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 
U. S. Exports by Continents 
(Including Re-exports; Thousands of Dollars) 
-—North America—, South : 

1939. Europe. Northern. Southern. America. Asia. Oceania Africa. Total 
January ,036 20,796 18,695 37,753 4,692 8,074 212,911 
Februa 26,296 20,444 21,474 40,934 5,420 8,523 218,681 
March 33,138 27,579 27,414 53,697 6,863 11, 267,781 
EES 35,055 23,462 24,277 41,810 7,453 10,101 230,974 

Gil sion nie 43,583 306 669 46,613 7,553 8,530 249,259 
NG 5:9 ig iso 2s 40,452 23,358 26,571 487 5,484 9,996 236,059 
ae 1,008 21,850 24,847 404 7,462 10,270 229,628 
August .... 43,162 ,120 ,867 37,495 5,865 8,376 250,839 
September Scales 165 29,116 25,401 43,210 7,422 8,959 288,574 
October ........ 130,006 62,847 33,102 960 56,020 6,760 10,385 332, 
November ..... 104,399 52.113 29,51 g 53,365 5,212 8,997 292, 
December ..... 157,340 44,477 32,311 44,227 68,806 9,314 11,342 367,817 

1940. 

January ....... 172,640 42,282 27,758 38,566 65,114 10,947 11,276 583 
February ...... 165,741 43,671 ¥ 993 52,277 9,243 10,789 346,779 
ER 506-0058 160,050 49,700 29,167 42,328 49,584 9,714 11,727 2,272 
Sas vac acees 140,240 55,136 25.249 36,219 47,743 5,477 13,944 324,008 
SL's bie 6.0-4'¥6 123,100 ,300 27,300 40,200 49,100 8,700 12,500 4,200 
*Estimated. Source: Department of Commerce. 
U. S. Exports by Commodity Groups 
Domestic Exports; Thousands of Dollars 
Vege- Textile Non- Ma- Chem- 
Fibres Wood & metallic Metais chinery, icals 
ge 1940. & Prod. Paper. Minerals. & Prod. Vehicles. & Prod. Misc. Total. 
Jan. . 73,414 9,693 38,446 65,504 97,245 17,267 8,290 359,098 
Feb. 57,929 10, 867 36,384 61,396 :926 16,671 8,582 338,641 
March 40,819 1,718 38,800 63,721 114.972 18,780 10,200 344,147 
one 33,585 13, 015 40,787 12,485 15,929 9,719 316,520 
ayt 24,852 15,406 47,339 61,334 106,836 18,461 10,745 316,874 
*And beverages. Preliminary. Source: Department of Commerce. 
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Electric 


Freight————_, Steel Cotton Comb. Cyclical 
Car Loadings Mill Power Auto Lumber Mill Business Price 
Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
89.9 78.5 79.1 97.9 38.6 75.6 125.8 6 1 
97.5 83.7 88.4 100.6 90.6 79.7 131.7 794.8 71.2 
94.3 84.0 93.6 101.5 93.2 77.9 4125.4 795.5 73.2 
94.2 83.0 100.6 102.6 94.1 82.2 4122.3 796.6 69.1 
95.6 83.2 109.6 102.3 88.3 75.7 122.7 +96.9 69.8 
97.6 85.8 116.4 102.1 100.3 79.0 133.9 799.3 70.5 
es *86.9 128.1 ae 100.1 nr 136.6 *102.3 72.9 
. *133.5 - an ang eee 73.5 


*Estimated. 


tRevised. 


ishing showing was that of our monthly 
index of cotton consumption. It had been 
generally believed that cotton mill activ- 
ity was lower in May. The weekly index 
of cotton mill activity had declined. The 
New York Cotton Exchange, in its weekly 
trade report of June 10, had said that 
the domestic mill situation was becoming 
increasingly unfavorable and had _ re- 
ported that the belief had been expressed 
that curtailment would become general 


Computed as of each Wednesday. 


in the near future unless the demand for 
goods improved. 

The official report of the Department 
of Commerce for the entire month of 
May, however, showed a’total mill con- 
sumption of raw cotton which, on a sea- 
sonally adjusted basis, represented an in- 
crease as compared with the April total. 
In the meantime, of course, the question 
of what the actual position of the indus- 
try was in May became academic, because 


in the week ended June 15 a buying move- 
ment in cotton cloth occurred. The move- 
ment was of substantial proportions. It 
was estimated by the New York Cotton 
Exchange to have been the largest since 
the boom last September. It was large 
enough to bring about a reduction in un- 
sold stocks of goods and a substantial ac- 
cumulation 6f unfilled orders. 

That the depressing influence of the 
May 10 blitzkrieg was of short duration 
is also indicated by the Tanners Council 
estimate of footwear production, which 
for May showed, on a seasonally adjusted 
basis, an increase as compared with the 
April actual. 

In the first ten days of June retail sales 
of automobiles increased the percentage 
gain over 1939 sales, as indicated by the 
Chevrolet figures. In the week ended 
June 15 there was a sharp increase in 
employment at certain automobile acces- 
sory plants. The accessory manufacturers 
would not be hiring at the rate they are 
unless they thought the automobile out- 
look was good, although some of the 
hiring may, of course, be for defense 
orders, foreign or domestic. Edsel Ford 
was quoted as having denied the rumor 
that the Ford Motor Company was build- 
ing up stocks of cars in anticipation of 
the time when part of the company’s fa- 
cilities would be devoted to defense pro- 
duction. 


AVERAGE DAILY CHEVROLET SALES 
BY TEN-DAY PERIODS 





P. C. 
1939. Inc. 
2,586 30 
, 2,873 16 
h 3,500 13 
PET OT CERT RE 3,480 2,628 32 


As a result of the defeat of France we 
now presumably must wipe another 5 per 
cent of our total export trade off the 
slate. In 1939 United States exports to 
France were 5.7 per cent of total United 
States exports; in 1938, 4.3 per cent; in 
1937, 4.9 per cent. Adding these percen- 
tages to those previously lost or impaired 
by the Hitler terror, the result is that 
our export trade has now been lost or im- 
paired with respect to countries which in 
1939 took 18.9 per cent of our total export 








STEEL INGQT PRODUCTION 
ESTIMATED NORMAL =100 
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trade and in 1938 and 1937 took 20.8 and 
21.1 per cent, respectively. 


UNITED STATES EXPORTS AFFECTED 
BY THE WAR 

(Including re-exports; millions of dollars) 

1939. 1938 ; 


1937 
Total for countries listed in 


THE ANNALIsT of June 13...419.9 509.4 542.9 
WOME 0 caSvkewiesemesdubooees 181.8 133.9 164.5 
I Cee ee ame 601.7 643.3 707.4 


- 18.9 20.8 21.1 


Despite the loss of additional markets, 
the May preliminary figures on exports 
made a rather satisfactory showing, 
namely of no change, with or without sea- 
sonal adjustment. There was a decline in 
exports to Europe, but it was offset by 
moderate gains in exports to all the other 
continents except Africa. Exports to 
Northern North America, reflecting Ca- 
nadian requirements, were at a new high 
record. Exports to Italy were exception- 
ally large, hence all the more reason to 
expect a drastic decline in the June Euro- 
pean export figures. 

Despite these regional shifts, there were 
no drastic shifts among main commodity 
groups. Exports of textile fibers and tex- 
tile products declined, owing largely to a 
further decrease in cotton exports, which 
was greater than seasonal. Exports of 
animal and vegetable products declined. 
But the declines were offset by gains in 
metals and metal products, nonmetallic 
minerals (coal and oil), wood and paper, 
and chemicals. D. W. ELLSWORTH. 


Tot 
Percentage of all exports. 
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Machine Tool Industry Increasing Its Output. Without 


HE machine tool industry this year 
will do a business of at least $350,- 
000,000. It is possible that by the 
end of the year it may be produc- 

ing machinery at an annual rate of $400,- 
000,000. This remarkable performance is 
by an industry which in any normal 
twelve-month period has a volume not 
much in excess of $100,000,000.1 

On top of this remarkable demand at 
home and abroad has come the new and 
enlarged national defense program. It is 
estimated that this program will require 
upward of $200,000,000 of machine tools. 
That figure does not include much busi- 
ness which will grow out of that program, 
but which is not discernibie. The result 
is that an unprecedented load is put on the 
industry. So that the Army and Navy re- 
quirements will be met with the least pos- 
sible delay, the industry has proposed to 
the government a plan of action which al- 
ready has been accepted and is under 
way. 

Coordinating Committee in Action 

A Machine Tool Coordinating Commit- 
tee has been established. It consists of 
eight members. The Army, Navy and the 
industry each have two members. Two 
neutrals, William S. Knudsen of General 
Motors, and Harold Vance, chairman of 
Studebaker Corporation, serve as chair- 
man and vice chairman respectively. It 
is the duty of this committee to deter- 
mine the specific needs of the two govern- 
ment branches, of domestic civilian cus- 
tomers and of foreign customers, and on 
the basis of those needs to set up priori- 
ties of deliveries. This committee is em- 
powered to consider whether additional 
plant capacity is necessary in the machine 
tool industry. 

Under this plan the industry undertakes 
the task of making deliveries of machine 
tools on a time-table schedule developed, 
by the Army and Navy. It agrees to meet 


* this schedule by expanding present work- 


ing forces, by subletting machine parts, 
by subletting complete machines, if ad- 
visable, and by resorting to other means 
of squeezing out more output. One regu- 
lation, which will aid quick deliveries to 
the government, is the strict allocation of 
foreign business. As a matter of record, 
that has been done for many months. Al- 
most all companies in the industry have 
voluntarily set up a quota, ranging usual- 
ly from 15 to 40 per cent of total produc- 
tion, assigned to foreign buyers. 

It is recommended that if a tight situa- 


1 This extraordinary pace is the result of 
this country’s defense program and of the 
efforts of other nations, particularly Britain 
and France, to arm rapidly, as described in 
THE ANNALIST of March 21. Machine tools 
are essential in the manufacture of both 
peacetime and wartime products. Just now, 
with a ene part of the world involved in 
war and the rest of the world preparing to 
defend itself if necessary, the ne for ma- 
chine tools in aircraft and munitions fac- 
tories is acute. 

Ever since war broke out last September 
machine tool builders have had bulging order 

ks. Up to Jan. 1 foreign cotitracts, espe- 
cially from the Allies, were predominant. At 
times they constituted two-thirds of the total 
bookings. But the proportion has dropped as 
the months went by until today approxi- 
mately 60 per cent of the business being 
taken is of domestic origin. 

e st y rise in sales at home can be 


traced to several factors. The Army and 
Navy have been spending millions, directly 
and indirectly, for machine tools. Defense 


outlays have n far-reaching, with machine 
tool orders coming from companies with con- 
tracts or subcontracts from the government. 
But the by expenditures have been by 
airplane engine and aircraft parts companies. 
Wright Aeronautical, Pratt & Whitney Divi- 
sion of United Aircraft and Allison Division 
of General Motors have led the list of ma- 
chine tool buyers. And their programs are 
not yet completed. 

Other support has come from a large num- 
ber of domestic customers. The machine tool 
industry itself has continued all year to be 
one of its own best sources of business. The 
automobile people have bought substantially, 
though not as much as in many previous 
years. Industrial electrical equipment makers 
have invest in a considerable amount of 
machine tools. Airplane companies, expand- 
ing their capacities, have had to b 
equipment (45 per cent of their plant ma- 
chinery is machine tools, 45 per cent sheet- 
metal machinery and 10 per cent special 
machinery). : 


Risking Mushroom Growth 


By BURNHAM FINNEY 
Editor, American Machinist 


tion should develop on deliveries to the 
government, machine tools on order for 
foreign countries be commandeered. An- 
other factor which may enter into the 
speeding of deliveries in an emergency is 
the substitution of simplified machines in- 
stead of the present standard type of ma- 
chines. Such action has not heretofore 
been contemplated except in the event of 
war. It would mean the manufacture of 
single-purpose machines, stripped of gadg- 
ets, easy and economical to build, which 
could be turned out in large numbers 
quickly. At the insistence of the War De- 
partment such machines have been spe- 
cially designed by private companies and 
by the National Machine Tool Builders’ 
Association for the industry as a whole. 
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see The Annalist of March 21, 1940, page 420. 


This plan of self-regulation by the in- 
dustry in the national interest has no legal 
backing so far as enforcement is con- 
cerned. The committee must rely on vol- 
untary cooperation and moral suasion. It 
is believed, however, that machine tool 
builders will give their undivided support 
to the program. First evidence of that 
fact is news that the industry already is 
putting into effect a policy of accepting 
both foreign and domestic orders subject 
to priorities that may be set up by the 
United States Government. “This is for 
the purpose of keeping our industry in po- 
sition to meet most effectively the require- 
ments of the government when those re- 
quirements are defined,” comments the 
committee report establishing the Ma- 
chine Tool Coordinating Committee. 


The industry is doing a good job of in- 
creasing its output without risking a 
mushroom growth of new plant capacity 
which will plague management after the 
war is over. For several years many com- 
panies have adhered to a policy of main- 
taining a normal working force, varying 
the hours worked each week with fluctua- 
tions in business. It was easy for these 
companies to increase the hours per week 
to fifty-five and sixty. Second shifts have 
been recruited. Men have been trained by 
the thousands, and young men today are 
being put through apprentice courses. 
The most practical way to secure men as 
quickly as possible is to take on “learn- 
ers” for the semi-skilled machine oper- 
ating jobs. Within sixty to ninety days 
these learners, who are assigned to expe- 
rienced machine operators, can become 


familiar enough with running a specific 
type of machine to be put on their own. 
Though the country has been scoured for 
promising talent, some companies confess 
that they are unable to add more men be- 
cause they can’t get them. That is partic- 
ularly true of tool and die makers and all- 
round machinists. 


Widespread Subletting 

The practice of subletting parts and 
subassemblies is more widespread than 
it was a few months ago. Many builders 
have from fifteen to twenty-five outside 
firms doing work for them. Several ma- 
chine tool companies, especially those with 
large French orders, have found it ad- 
visable to farm out the manufacture of 
complete machines. Under such an ar- 
rangement, the Westinghouse Electric and 
Manufacturing Company, for one, is pro- 
ducing five hundred milling machines. At 
least three firms in the printing machin- 
ery industry are working on orders for 
complete machine tools. The problem of 
building printing machinery is somewhat 
similar to that of building machine tools. 
A few machine tool firms not busy on 
their own products are engaged in the 
manufacture of complete machines for 
others. A crank shaper concern, for ex- 
ample, is now producing crank planers. 

Expansion of plant facilities has not 
been entirely passed by. The Warner & 
Swasey Co., Monarch Machine Tool Com- 
pany, Jones & Lamson Machine Company 
and the Bryant Chucking Grinder Com- 
pany are among a small group of firms 
adding at present to their manufacturing 
space. But at best these enlargements 
are not of major significance in the indus- 
try. Even if one counts all the expansion 
since the pressure on the industry was 
first felt in 1939, the volume of new build- 
ing has been relatively small. 

Perhaps, fortunately, the industry can- 
not erase its memory of acres of idle fac- 
tory areas after the first World War, dur- 
ing which expansion was the order of the 
day. It does not want to have to go 
through the wringer a second time when 
the present war and the national defense 
emergency are over. It will increase its 
plants if the need becomes imperative. But 
it believes that it can do a bang-up job if 
left to its own resources without erecting 
more brick and mortar. If the United 
States Treasury Department had not 
turned a deaf ear to proposals that any 
emergency plant construction be written 
off during the emergency rather than 
taxed over a long period of years, the in- 
dustry might take a different attitude. 
Incidentally, should more capacity be es- 
sential in a hurry, the industry can com- 
mand ample funds without turning to gov- 
ernment agencies for loans. 


Utilization of Existing Equipment 

John E. Lovely, president of the Na- 
tional Machine Tool Builders Association, 
has suggested that the government might 
well buy any equipment available in pri- 
vate industry not now vitally needed and 
utilize it in munitions and plane plants 
where it would be necessary, instead of 
demanding that all the equipment for any 
new plant be new. Such action would 
permit the machine tool industry later on 
to replace the equipment taken.. It also 
would lighten the load on the industry 
and spread it out over a longer period. 

Machine tool executives are convinced 
that the government’s defense require- 


ments can be met in much the same way 
that the industry recently helped extricate 
airplane engine builders from a tight spot. 
These builders were (and still are) hold- — 
ing up increased plane output. They were 
in the midst of plant expansion and 
needed machine tools quickly. The ma- 
chine tool industry immediately gave pri- 
ority to orders from the engine builders, 
doing a job which won praise from gov- 
ernment officials. Many machines were 
delivered before the engine people were 
ready for them. 

Allied purchases of machine tools have 
brought about notable developments. For 
one thing, the French are reputed to have 
added enough to the price of one big orm 
der to enable a United States builder to 
erect a completely new plant addition in 
which to manufacture goods for delivery 
to France. 

The French beat the English to the 
draw in placing machine tool orders 
wherever productive capacity was avail- 
able in the United States. The British have 
been much more conservative in their buy- 
ing. Much of it had been done directly 
from London until the past few weeks, 
when announcement was made that all 
future purchases would be made in this 
country through the offices of the British 
Purchasing Commission in New York 
City. English orders recently have in- 
cluded equipment for a duplicate factory 
for the Bristol airplane concern. . 


The Embargo Question 

Reports of an embargo on foreign ship- — 
ments of machine tools have disturbed © 
the industry for months. Originally word 
went round that a moral embargo might 
be imposed on machine tools destined for 
both Japan and Russia, but that action 
failed to materialize. Within the last few 
weeks some difficulty has been reported 
in shipping machine tools to certain coun- 
tries, particularly Japan, though no em- 
bargo exists. 

What will seriously affect the export 
of machine tools is the new Vinson naval 
bill, which is about to become law. It has 
a provision whereby the government may 
commandeer for defense purposes any 
materials on foreign order. With that au- 
thority, the government is expected to 
have available for its use millions of dol- 
lars’ worth of machine tools originally or- 
dered by countries to which deliveries no 
longer can be made. Norway, Denmark, 
Sweden, Holland and Belgium are inchuded 
in that category. The government also 
will have the privilege of taking over 
whatever machines may fit its needs 
which have been ordered by England, 
France, Russia and Japan. Machine tools 
bought by all four of these countries will 
be commandeered, so that no nation can 
charge discrimination on the part of the 
government. For practical purposes, how- 
ever, few machines are likely to be taken 
from the Allies, and probably most if not : 
all the machines for Japan and Russia 
will be retained here. . 

The volume of machine tools on order 4 
in this country for Russia and Japan runs 
into the millions of dollars. The amount is * 
dwindling week by week, because the new 
business placed is far less than in 1938 or 
1939. With domestic demand, particular- 
ly for defense purposes, looming large and 
with the Allies placing big orders, many 
machine tool builders are indifferent to 
further purchases by Japan and Russia. 
Some companies have not solicited busi- 
ness from either nation in months. In view 
of the long delivery dates quoted, a dam- 
per has been put on Japanese and Russian 
orders. Despite these discouragements, 
the Japanese are said to have placed con-— 
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By S. L. MILLER 


HE month of May finally saw an 
upturn in most of the indices 


measuring economic conditions in 
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the United States. That month = 
also witnessed the first upturn in indus- 
trial production since December, 1939. 
The advance in the output of the factories 
and ,mines was not sensational, but it 
was nevertheless a welcome change. And 
it was accompanied by small gains in em- 
ployment and payrolls, wholesale com- 
modity prices and construction activity. 
The unusually rainy weather in May was 
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INDEX NUMBERS 


responsible for a rather sizable decline 70} ++ +—_+— 


in the ordinarily stable index of depart- 
ment store sales. The broader index of || 
retail trade known as consumers’ expendi- | 
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tures, compiled by the International Sta- om — A ie 


tistical Bureau, was also lower. 
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Department store sales... 0 89.0 89.0 
a SEES pee SRS ze 1 ieee no FREIGHT CAR LOADINGS 
ee ee . . | 
Real ogee Re Sao geen *112.1 111.2 4115.6 | 120-— ep 
OS SO eae $4.5 $4.1 | 
Wholesale prices.......... *78.7 78.6 78.4 | a 
Cash farm income}........ 789.8 85.4 | 100 a 
National income§.. Shi 86.5 +87.1 A af 
Construction contracts: I" A 
Monthly index........... 39 m7 oz | AN 
Moving average......... 69.1 66.5 80 | 
*Estimated. 1924-29=100. §1929=100. | | 
Largely accounting for the advance in ae oe Se 
The Annalist Index of Business Activity | | 
. | | | | 
to 102.5 (preliminary) in May from 95.9 40'934 1935 1936 


(revised) in April was a marked expan- 
sion in iron and steel output. Our index 
of automobile production also rose sharp- 
ly last month. Actually, motor car as- | ‘Pe 
semblies declined—but much less than is 

usual at this time of the year. The manu- 
facturing group as a whole, made a strik- | 
ing gain of 17.4 points for the month. | 39 


1so-——__— 


Freight. car loadings registered a broad | [ae Sa8 
advance in almost all the classes of prod- | pen ies 
‘ucts and commodities handled. The in- O'je34 1935 1936, 
crease was particularly pronounced in the 
important miscellaneous classification, 200— ___WEIGHT 


composed largely of manufactured prod- 
ucts, and in coke. Only grain shipments, 
on a seasonally adjusted basis, showed an 
actual decline. 

Lumber output showed some slight in- 
crease as a result of an upturn in build- 
ing activity. Electric power production 
remained unchanged, with zinc output 
lower despite increased demand. The tex- 
tile trades reported greater activity owing 
to an increase in cotton mill operations; 
silk and rayon activity, however, was at 
a lower level. 
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TABLE Il. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
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1940. 1940. | 
Freight car loadings...... 87.5 &3.8 81.2 | 
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Rayon consumption. 127.4 129.4 128.2 140} | 
Boot and shoe production. :*108.4 106.2 +113.5 | 
Automobile a. - .-*119.5 +106.2 99.9 zit 
Lumber production.. ... 78.8 78.2 80.1 120 i 
Cement production. . ie 69.2 73.1 YW 
_ aaa Se ann anime 95.4 | 
Zinc production. . couse OOM 91.3 91.9 100 } 
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SINCE JANUARY, 19% mT 
1940. 1939. 1938. 1937. 1936. 1935. 1934. 
Jan. ....105.3 91.8 79.5 104.3 92.3 87.2 79.6 100 “| 
Feb. .... 99 89.4 78.5 105.7 89.0 86.7 83.2 
Mar. .. 96.6 90.0 77.5 106.9 89.5 84.4 84.6 om - 
Apr. ...-795.9 86.9 74.3 107.1 94.1 82.8 85.9 - 
May ....*102.5 86.8 74.1 109.0 95.9 81.8 86.4 f\ 
June .... 92.1 74.6 107.8 97.6 82.0 83.8 6or VAN 
July 93.1 79.6 108.9 102.4 82.7 78.0 vvV 
Aug. 95.0 84.1 111.2 102.5 84.9 75.1 
Sept. 100.7 84.7 106.5 102.9 86.1 71.4 40 
Oct. .. . 107.0 87.8 98.5 103.3 89.1 74.6 
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continued dominated by the struggle 

going on in Europe. The weekly 

foreign stock indices, shown on the 
chart, are available only to May 25 (to 
May 11 for Amsterdam, Brussels and Zu- 
rich), and no later figures seem likely 
| to be issued. The latest week shown 
points to a continuation of the trends 
noted in these pages last month—weak- 
ness in New York and London (Paris, 
however, rallying in the latest week), 
strength in Berlin, and pronounced weak- 
ness in Milan—obviously due to fears of 
Italy’s intervention in the war. The mod- 
erate strength in Stockholm was presum- 
ably due to growing hopes that Sweden 
would escape involvment in the war. 
Virtually no other economic statistics are 
available from the belligerents. 

It is increasingly apparent that, what- 
ever the outcome of the war, England 
} and France face an unprecedented degree 
| of post-war government control over their 
‘ 


[ lenses sein economic matters 


me 5 





economies. The impoverishment of 
France, and almost as certainly that of 
England, together with the far-reaching 
economic dislocations, will be so great 
that their economic organizations will 
continue to operate only at the price of 
stringent government control for a long 
period of time. It is nearly as certain 
that the rest of Europe, whether or not 
it comes under Nazi rule, will have to 
adopt similar measures. 
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Latest dates shown: Amsterdam, Brussels, Zurich, 
May 11; others, May 25. 


In the June Harper’s, an article under 
the title of “Germany—The Voice From 
Within” discussed internal conditions in 
Germany, with especial reference to the 
lack of real national unity prevailing 
there in the face of Nazi totalitarianism. 
The author, writing under the name of 
Hans Schmidt, is, according to the editors 
of Harper’s, “a well-known German who 
recently made his way to this coun‘ 

His views, which covered a stay in Ger- 
many from the outbreak of the war up to 
the beginning of the past Spring, so inter- 
ested the present writer that he wrote 
Herr Schmidt to ask to what extent his 
views of conditions in Germany had been 
modified by the May and June offensives, 
and what he considered would be the im- 
plications to the United States of a Nazi 
victory. His reply seems to this writer of 
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such interest that it is reprinted here vir- 
tually in full. Whether or not his forecast 
will be completely realized in the event of 
a Nazi victory, the possibility has become 
immediate enough to require that it be 
faced clearly and directly by this country: 
' “I am convinced [writes Herr Schmidt 
on May 26], as I was when I left Germany 
several months ago, that Hitler would not 
long survive a serious defeat, not even a 
defeat of the type suffered by the Allies 
in Norway. Even the ‘war. of nerves” has 
taxed the patience of the German people 
to a point that many Nazis observed the 
people’s reactions with apprehension. 
“Nothing, however, succeeds better than 
success. I am also convinced that the 
smashing victories of the past few weeks 
uphold and even strengthen the prestige 
of the regime, regardless of the very heavy 
losses that gradually become known to 
the German people. Recent letters I have 
from Germany confirm this statement. As 
long as Hitler moves forward—or does 
not stand still too long—resistance at 
home and in the armies will not be very 
harmful to him. Historians, decades 
hence, may prove to us that there was 
only one gallon of gasoline left in the 
German reserve tank, when British and 


French resistance crumbled, or also that 


ten hours later a revolution would have 
broken out in Berlin. But—there is always 
this ‘but,’ known to observers of Hitler’s 
career since 1923, that is made up by 
Hitler’s most excellent timing, by the 
slow motion reactions of his opponents 
and by a good deal of luck. 

“A complete Nazi victory in the West 
—and any peace by compromise would, in 
my opinion, be tantamount to a complete 
Nazi victory—would undoubtedly raise the 
Nazi prestige to unprecedented heights, 
for the time being at least. Please do not 
consider the following statement as phan- 
tasy borne out by loose thinking or re- 
sentment against the Nazis. But I would 
not be in the least surprised, if, already 
during Hitler’s lifetime, we would see his 
picture in German-Christian churches 
next to that of Christ. Nazism—at least 
as practiced by those 15 per cent of the 
people who hold all power in Germany—is 
rapidly moving toward becoming a mystic 
cult with a deified Hitler in the center. 

“Hitler could not and would not be satis- 
fied with a victory over the Allies. He has 
to move on like the man on the bicycle. 
I, myself, made the mistake in previous 
years to lay too much emphasis in the 
explanation of Nazism on economic fac- 
tors (lack of raw materials and markets, 
for instance) or on ethnological questions 
(the reunion of all Germans in the Reich). 
There is another quality in Nazism: some- 
thing irrational which is perhaps best ex- 
plained in Rauschnigg’s books or in a 
recent article by Reginald Phelps in 
Commonwealth. Whether Hitler would 
‘knock out’ the Soviet Union, subsequent 
to a victory in the West or simply keep 
her in her weak status as a raw material 
supply basis, is an almost unessential 
question; at least the Nazis like to con- 
sider it as a matter of secondary impor- 
tance. When I was in Russia recently, I 
reached the conclusion that the Soviets 
would be utterly powerless to resist Hit- 
ler after a defeat of the Allies. The great 
fear of many Nazis is that Russia may 
move before; but I begin to doubt it in 
view of the time element involved. 

“As to your question about the Nazi ter- 
ror at home and in the conquered areas 
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after a new victory: I labored under the 
illusion for several years that the terror 
of the initial period in Germany would die 
down. It died down, but only where the 
resistance against the Nazis died down. 
Where there is only a shadow of resist- 
ance, the terror has increased. Nazis do 
not consider their actions terroristic, but 
merely effective means to make men con- 
form with the ‘true’ creed and with the 
ideas of the Fuehrer. Nazi terror is the 
most precise and bureaucratic form of 
terror I have ever experienced and Nazi 
terror in London and Liverpool will nec- 
essarily be worse than in Prague. 

“As to the international implications of 
a Hitler victory over the Allies, permit me 
to say the following: If Hitler wins, he 
will be master of Europe, unqualified and 
unconditional. He will set up protector- 
ates over the lowlands, over Scandinavia 
and Eastern Europe. He will permanently 
disarm the English and French and estab- 
lish permanent garrisons in England, 
Scotland and France. He will divide all 
of Africa and the Near East up to the 
Persian gulf, and possibly further, be- 
tween Mussolini and himself. 

“With all of Europe and Africa and 
large parts of Asia under his thumb Hit- 
ler will turn to deal with America: 

“(1) He will penetrate into Latin Amer- 
ica immediately. In the conquest of Latin 
America, he will—at first at least—use 
all means ‘short of war’ to gain a foot- 
hold. Agents from all provinces of Fascist 
Europe, especially from Italy and Spain, 
will swarm over South America. Nazi- 
Communist propaganda will be intensified 
tenfold in Latin America and be a hun- 
dred times more effective than today. 
New airlines will be established; cultural 
missions will be sent; Nazi cells will be 
expanded; goods will be dumped: police 
forces will be undermined; governments 
will be overthrown. (Note the request of 
the German Government that the Amer- 
ican Chargé d’Affaires in Berlin give a 
written statement to the Berlin Foreign 


Office that a European power, occupying 
territory in the Western Hemisphere [the 
Dutch West Indies—Ed.] at the request of 
a legally established government there— 
in this case Holland—does not violate the 
Monroe Doctrine!) : 
“Since Hitler’s drive in Brazil and 
Argentina (which are nearer to Europe 
than to the United States and house large — 
German populations) is well under way, I 
venture to predict that after a Hitler vic- 
tory over the Allies you will not be able to 
stop Nazism south of the Rio Grande. 
“(2) After a victory in Europe Hitler 
will cut down and eventually prohibit - 
completely American trade with Europe, 
Africa and the Near East. No American — 
tractors, no cars, no cotton or wheat from 
the United States will be sold anywhere 
in Hitler’s domain, unless Americans show 
themselves agreeable with the Fuehrer. 
European industry, with the raw material 
supply of Russia and India, will be fully 
capable of supplying Europe and Africa 
and increasing parts of Asia and South 
America with industrial commodities. 
Fascist Europe’s population, resources, in- 
dustrial capacity and geography is con- 
siderably more favorable than that of the - 
Americas combined, especially if you as- 
sume, as you must, that Hitler’s Europe 
and Japan will be partners. 
“(3) A victorious Hitler will take all of © 
Europe and Africa ‘off gold.’ The estab- 
lishment of a Fascist European anti-gold- 
bloc will leave the United States the 
possessors of two-thirds of the world’s 
gold, buried at Fort Knox as. a memorial 
to democracy. 
“(4) Hitler will intensify the Bund and 
Nazi activities within the United’ States. 
He will have two very powerful weapons: 
He will be able to barter political support 
of American business within the United 
States for European export markets, and 
he will force the government here to re- 
strict liberties—that is, Hitler’s outside 
pressure will transform democracy into 
totalitarianism quite automatically.” 










































































World Commerce and Industry | 
Unit in 
Millions 
or Base May, Apr., Mar., Feb., Jan., Dec., Nov., Oct., $Year 
United Kingdom: Period. 1940. 1940. 1940. 1940. 1939. 1939. 1939. 1939. Ago. 
Stock prices, m. e..July 1, 35 *62.6 °*75.6 77.6 806 748 753 7.2 73.2 84.6 
Wholesale prices...... 159.0 157.8 153.9 152.9 149.3 145.4 141.0 131.9 1163 
Cost of living, m. e..July, 1914 ... 180 178 179 177 174 173 169 153 
PED Sdccccccesceces £ bea 48. 41.5 374 41.1 40.2 37.4 24.6 365.1 
a eee --. 105.6 1049 93.2 1013 84.1 81.2 59.9 65.5 
Balance of trade...... «+. —57. 4 —55.8 —60.2 —43.9 —43.8 —35.8 —304 
The pound Gaae mkt.) % per *39.8 428 45.6 48.1 48.1 47.7 47.7 48.7 568 
France: . 
The franc (free mkt.) % par *27.9 *30.1 32.1 33.8 338 336 335 #3 30.9 
beater wt 
Stock prices........... 1929 116.2 112.4 110.1 106.6 103.0 100.6 102.9 
Wholesale Mpeices Rakake 1913 109.4 1084 108.2 107.6 107.4 107.1 106.6 
Italy: 
a cn anekdcscceus %par *56.7 °56.7 566 566 566 566 566 566 59.1 
Japan: 
be geo = pee adj.. 1928 ene ade waite ... 200.4 197.5 194.6 195.4 
aca se « n., '30 ‘iee wae ia acd ... 296.0 284.6 220.7 
Wholesale p prices...... 1913 229.5 228.1 231.5 233.9 229.6 219.0 214.2 1946 
i attecdeteceune Yen cae dad ... 215.1 441.4 357.1 317.5 158.8 
Res aay doe Yen dail ... 251.1 307.6 211.0 231.5 193.6 
Ba ce of trade...... Yen ‘ are ... —36.0 +133.8 +146.1 +86.0 —34.8 
,: | eer par *27.8 27.8 27.8 27.8 278 27.8 278 279 323 
Canada: 
oe gee > prod., adj... 1928 ... 135.7 107.8 115.6 123.3 117.3 118.0 118.6 1011 
Stock prices........... 1926 °*82.0 97.0 99.1 99.0 99.7 101.2 103.6 1060 99.2 
Wholesale prices...... 1913 *128.2 +129.8 130.0 129.3 129.0 127.6 125.4 123.9 115.1 
Exports, exclud’g gold Can. Aen 83.6 82.7 71.1 90.1 101.0 972 94 3 
Imports, exclud’g gold Can. %.9 76.0 69.8 70.4 71.2 83.2 78.1 41.2 
Balance of trade...... < an. ss —13 46.7 41.3 419.7 429.8 414.0 412.3 +91 
Net exp., n.-mon. gold Can.$ ... 18.0 162 124 216 149 150 228 10606 
The Canadian dollar». % 1 par *47.8 *49.8 48.9 512 52.0 518 518 528 588 
* United States: 
Industrial “ng adj.. 1928 *95.3 92.6 944 98.9 108.0 1162 1126 109.8 835 
Stock price: ---. 137.2 163.4 160.5 160.2 161.6 162.1 165.4 171.1 1484 
Wholesale prices. 1913 *132.7 112.7 112.4 112.8 113.8 113.5 113.5 113.8 109.2 
... 816.5 343.6 338.9 360.0 357.4 286.8 323.1 227.6 
ian ~ 203.0 206.7 189.8 234.6 232.7 214.5 207.1 185.9 
Ba +113.5 +136.9 +149.1 4+125.4 4124.7 +72.3 4116.1 +41.7 
9.3 50.0 ish isto 185.3 1583 ao 
139. 1 1 i x . ¥ z 
pee “. 6 125.9 121.6 121.0 115.7 106.6 
8 158.8 164.4 158.6 140.5 
ae 176.8 +8: 2 181.0 179.6 178. ‘2 176.8 171.2 
Adj., ——- for seasonal variation. M. e., month end. *Preliminary. tRevised. §Month in pre- 
vious y: corresponding to most yeeent m month shown; revised data. 
For latest “industrial production indices, “Business Statist ” «section in those issues of THE 
ANNALIsT in which the present table pany not appear. 
NOTE: Back figures of above series, except exports, imports and balances of trade, may be 
obtained on request from THE ANNALIST. 
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HHE American aircraft industry is 
not concerned over Henry Ford’s 
offer to produce “1,000 planes a 
day.” As yet no trade organization 
has made a public statement, but the 
consensus of opinion is that “such produc- 
tion is highly improbable if not impossi- 
ble,” even after allowance for Mr. Ford’s 
qualifying remarks. Mr. Ford said he 
could produce 1,000 planes a day if: (1) 
the ships were of standard design; (2) 
he was allowed six months to set up his 
production line; (3) there was “no med- 
dling” or governmental “red tape.” He 
added that there must be no changes in 
specifications after the production line had 
started.1 

The aviation industry naturally has a 
high regard for the genius and business 
‘acumen of the seventy-six-year-old motor 
car manufacturer. When he first asserted 
that he would produce 10,000 cars a day 
many observers said it was almost impos- 
sible. During the World War period he 
fulfilled his promise to manufacture one 
" “eagle boat” a day. 

Despite his achievements and the tre- 
mendous manufacturing facilities at his 
' disposal, executives in the aviation indus- 
| “try are highly skeptical of his ability to 
_ produce 1,000 planes a day. The principal 
handicap would be personnel. That prob- 
lem solved, there would be the questions 
of proper materials, accessories, instru- 
ments and plant facilities. 


Personnel a Knotty Problem 

The most serious obstacle would be the 
difficulty of securing the necessary men. 
Based on the present ratio of aircraft em- 
ployment to production (100,000 men and 
12,000 planes annually), it would require 
about 3,000,000 men to produce 365,000 
planes a year. Given the most modern 
production facilities, however, aeronautical 
engineers figure at least 500,000 men 
would be needed to attain Mr. Ford’s 
production goal. 

At the present time the entire aviation 
industry employs about 100,000 men. In 
spite of the millions of unemployed the 
industry has found it difficult to obtain 
men with the proper qualifications. It has 
_ “borrowed” men from the machine tool, 
' business machine and automotive indus- 
tries. Recently the aircraft companies 
have taken electrical, automotive and 
even civil engineers and trained them for 
aerongutical work. 

There is a high premium on aeronautical 
Wesigners, toolmakers, shop foremen and 
4rafismen, and the industry is finding it 
increasingly difficult to obtain skilled men 
without going to the trouble of training 
them right in the aircraft plants. Shop 
foremen are among the highest paid avia- 
tion workers, with some receiving over 
$10,000 a year. 

Of the 100,000 presently employed in 
the aircraft industry, between 15 and 20 
per cent fall in the highly skilled category 
and that is where the major bottleneck 
would undoubtedly occur. Because of the 
difficulty they have experienced in boost- 
ing employment from 50,000 to 100,000 
persons, the aviation industry cannot be 
blamed for wondering where Ford will 
Obtain at least 500,000 men within six 
_ months or even a year. 

Aviation engineers say that aircraft en- 
‘gines are far more complicated than auto- 
Mobile engines. One observer asserted 


pentay, June 16, while celebrating 
at ‘the New York World's Fair, 

hora -— it would require “‘at least 
months” t a prodection line, 
He also said 


Be out in a used 
He explained that volume of produc- 
- a gueee depend upon the type of engine 


Likely to Be 


Encountered 


By LA RUE APPLEGATE 


that “the carburetor on a modern aircraft 
engine is more intricate than an entire 
automobile engine.” This is a broad state- 
ment but it is not very far from the truth. 

To uphold their point, aviation observ- 
ers point out that a Wright “Cyclone” en- 
gine will turn out 2,000 horsepower with 
eighteen cylinders, or 111 horsepower per 
cylinder. Engines now under construction 
will produce up to 2,400 horsepower on a 
like number of cylinders. In contrast, 
many a modern eight-cylinder automobile 
engine produces but 100 horsepower on all 
eight cylinders. The fact that the com- 
bined work of eight or ten automobile 
cylinders has been compressed into a sin- 
gle aircraft cylinder vividly illustrates the 
mechanical perfection achieved in aviation 
engines. Only highly skilled men can 
work on such machinery. 


Special Materials Needed 


The manufacture of a modern warbird 
calls for a long list of essential materiats. 
Among these are carbon steel, nickel 
steel, thigh tensile steel, aluminum -cast- 
ings, sheet aluminum, brass, bronze, a 
wide variety of plastics, copper, silver and 


lead alloys, magnesium and berylliume 
Mr. Ford undoubtedly has considerable 
quantities of some of these materials in 
his own factories, but other items—espe- 
cially. magnesium, beryllium and special 
alloys—would have to be purchased. 

Aviation authorities assert that basic 
aviation materials are already so much in 
demand that any new orders would have 
to be placed at the end of long waiting 
lists. Since reliable reports indicate that 
no orders have as yet been placed, for 
such materials by Mr. Ford, production 
would undoubtedly be held up for some 
time awaiting delivery. 

To produce 1,000 planes a day would 
require vast quantities of all these basic 
materials. Supplies of magnesium and 
beryllium, especially, are limited and the 
aviation industry feels that no matter 
what price were paid large supplies could 
not be obtained immediately. 

In commenting on Mr. Ford's offer, one 
newspaper columnist jokingly said ‘The 
chief danger is that Hank may want to 
make a prepelier out-of. soy -beans or see 
if at least one wing can not be produced 
from the blending of spinach and some 


Can Ford Produce 1,000 Planes a Day? Some Problems 


other vegetable.” This really isn’t so 
funny because given time Henry Ford un- 
doubtedly would substitute chemically 
produced items for certain raw materials. 
It would take years to invent, manufac- 
ture and test such substitutes, however, 
so aeronautical authorities have ruled out 
that possibility. 


Accessories and Instruments 

If the problems of men and materials 
were solved, Mr. Ford would then be 
faced with the questions of accessories 
and instruments. Among the accessories 
needed in a small fighting plane are ex- 
haust manifolds, guy wires, retractable 
landing gears, -cowlings, instrument pan- 
els, elevator flap controls, propeller pitch 
controls, generator filters and gas and oil 
tanks. 

The aviation industry is already operat- 
ing at a peak rate, and the accessory 
companies are running at full blast with 
an ever increasing backlog of orders. 
Under those circumstances, any new or- 
ders placed by Ford or any one else, un- 
less the situation gets much worse, would 
go to the bottom of the pile. The Ford 
Motor Company could undoubtedly pro- 
duce many of the accessories itself, but 
the few accessories remaining would 
probably prove a stumbling block. 

Instruments would probably give Mr. 


Continued on Page 879 
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Federal Appropriations 
(Millions of dollars) 
Fisc. 1941 and 
Fiscal -—Def. for 1940—, 
Bill No. 1940. Budget. Latest. Status. 
Independent Offices............ HR7922 1,668.2 1,194.7 1,120.2 Pub. Law 459, Apr. 18. 
Treasury, Postoffice.. ...-HR8068 1,700.6 1,043.6 1,032.8 Pub. Law 442, Mar. 25. 
-HRS202 1,194.5 780.9 922.9 In conference. 
-HR8319 122.2 109.7 107.1 Pub. Law 508, May 14 
R&M38 773.0 1,078.5 1,308.2 Through conference 
War Department (Civil) 305.2 220.1 223.6 In conference. 
PA ORE 172.7 122.1 135.4 Through conference 
slative A DS 21.9 25.8 23.7 In conference. 

r, Federal ~~ =a *30.5 966.0 1,023.3. Through conference 
District of Columbia...... 48.0 49.6 48.8 Through conference 
Military Establishment 732.2 853.4 1,499.3 Through conference 

Total, Regular Annual............... 6,769.0 6,444.4 7,445.3 
Emergency ee ioe nie HR7805 ti... .. 272.0 252.3 Pub. Law 415, Feb. 12. 
Urgent Deficiency.............. 3 eae 60.3 57.5 Pub. Law , Feb. 12. 
a Deficiency. SO 94.1 92.0 b. Law , Apr. 6 

RaW REARS basaneckesoanee HIJR5S44 1,755.6 f1.126.1 1,111.8 Passed House 

Supplemental Natl. Defense..HR10055 ..... 1,386.3 1,706.1 Still to come. 

NE MON obs ctwesédvca som sanehyeeee 8,524.6 9,383.2 10,665.0 

*Labor, Federal Security, 1940, in Treasury appropriation. fSeven-month appropriation. 














By KENDALL K. HOYT 


have become law since our last 

cumulative summary at the end of 

the first session of the Seventy- 
sixth Congress (Jan. 3-Aug. 5, 1939), pub- 
lished in THE ANNALIST of Aug. 17 and 24, 
1939. Minor measures and those of only 
local interest are omitted from this listing 
which covers only those bills which seem 
of general or specialized interest to busi- 
ness men, economists and attorneys. The 
more important measures are marked 
with asterisks. 


T= will summarize the bills which 


New Laws 

SECOND SESSION (Sept. 21-Nov. 3, 
1939 )—Confined to neutrality legislation, 
the special session passed no laws except 
Public Resolution No. 54 (HJR306) ap- 
proved by the President Nov. 4, to amend 
the Neutrality Act by repealing the arms 
embargo under cash-and-carry restrictions. 

The Senate agreed to a _ resolution 
(SRes185) by Senator Vandenberg on 
Sept. 28 requesting the Attorney General 
to report on the powers made available to 
the President in his proclamation of na- 
tional emergency and other powers avail- 


able to him in an emergency or in war. 
THIRD SESSION (Convened Jan. 3, 
1940) — 


Public Law No. 401 (HR6832) Approved 
Jan 13—Protect witnesses appearing before 
Federal agencies. 

406 (HR7171) Jan 18—-Amend Agri Mktg 
Agreement Act Sec 1(k) and Sec 22 AAA Act 
striking out limit on total quantities of ar- 
ticles which may be imported. 

(HR2953) Jan 26—-Auth Stts owning 
lands acquired from U S to include same in 
agreements for conservatn of oil and gas. 

409 (HR7293) Feb 1—Amend Sec 355 Revised 
Stat to make permissive legislative jurisdic- 
tion over land acquired by U S. 

410 (HR7342) Feb 1—Amend Sec 32 Farm 
Mortgage Act 1933 to extend to Jun 1, 1942, 
the time for making commissnr land bank 
loans. 

417 (S2624) Feb 13—Increase limit of cost 
from #. ,500 to $5,000 for constructn of bidgs 
in pub | 

*425 (S3069) “Mar 2—Increase Export-Import 
Bank funds to $200,000,000, including $20,000,- 
000 for Finland. 

422 ($1850) Mar 4—Aid Stts in retiring em- 
ployes of land-grant colleges. 

423 (S1935) Mar 4—Extend Sec 75 Bank- 
ruptcy Act (Frazier-Lemke Farm Mortgage 
Moratorium) to Mar 4, 1944. 

425 (HR6505) Mar 4—Extend Sec 83A, Chap 
9, Bankruptcy Act (Municipal Bankruptcy 
Act). 

426 (S2868) Mar 5—Permit Army and Navy 
to place contracts with 2d and 3d bidders as 
well as low bidders if essentl to natl defense. 

434 (S547) Mar 15—Amend Sec 23, Copyright 
Act 1900( deleting words ‘‘when such contri- 
bution has been separately registered.” 

441 (HiR7863) Mar 15—-Amend Communica- 


tions Act as to radio requirements for Grt 
Lakes vessels. 
443 (S1398) Mar 
peacetime espionage. 
446 (S1955) Apr 4—Auth Sec Agri delegate 
certn functns; create post of 2d Asst Sec 


28—Increase penalties 


450 ($2689) Apr 11— es Sec 33, Copy- 
right Act, as to importn into U S of certn 
copyrights 


455 (HR8702) Apr 17—Amend Judicl Code as 
to continuance of grand juries to finish in- 
“a 

63 (HR8822) Apr. 20—Diversity of citizen- 
oie extend original jurisdictn dist courts in 
civil suits between citizens of the District of 
Columbia and those of any Stt or territory. 

470 (HR7265) Apr 22—Exempt newspaper 
carrier boys from Sec 1 (A) Unemplit Com- 
pensatn Act. 

481 (S2505) Apr 25—Amend Sec 22a, Census 
Act 1929, to postpone reapportionment of 
Congress. 

484 (HR6039) Apr 25—Amend laws to pre- 
vent collisions of motorboats. 

486 (HR3406) Apr 26—Auth white pine 
blister rust preventn. 

513 (S3470) May 14—Enlistments or active 
service shall be for duration of war plus 
6 mos. 

515 (S3661) May 14—Amend Perishable Agri 
Commodities Act as to cases handled with- 
out hearing 

521 (HR7079) May 24—Additn! district and 
circuit judges. 

532 (S229) May 28—Auth withdrawal natl 
forest land to protect watersheds for munic- 
ipal water supply. 

539 (S2303) May 31—Continue Prison Indus- 
tries Reorganizatn Administratn. 

543 (S3530) Jan 5—Prohibit export tobacco 
= and plants. 

544 (HR3955) Jun 6—-Amend Sec 335d AAA 
Act 1938; wheat mktg quota not to apply to 
farms with crops less than 200 bu 

548 (HR7018) Jun 6—Amend Sec 289 Crim- 
inal Code. 

. 5449 (HR7020) Jun 6—-Amend Party Defend- 
ant Act as to service of process on U § in 
foreclosure actions. 

553 (HR7733) Jun 6—Increased pensions, 
veterans of regular establishments. 

573 (HR6751) Jun 8—Repeal laws as to man- 
ifests and vessel permits. 

575 (HR808) Jun 8—make it a crime to 
wreck or attempt to wreck a train. 

583 (S1964) Jun 11—Amend Sec 4370 Revised 
Stat to permit charitable contributns by natl 
bnkg assns. 

585 (HR9271) Jun 11—Continue Alaskan In- 
ternatl Highway Commsn 4 yrs. 

594 (HR7147) Jun 11—Amend Spanish War 
pension acts. 

598 (HR8119) Jun 11—Amend Criminal Code 
as to concurrent jurisdictn of courts of U S 
on certn Fed reservatns. 

599 (HR8283) Jun Agnes Sec 1370 Re- 
vised Stat as to to 

600 (HR&S475) Jun tl Limit 1 interpfetatn of 
“products of American fisheries.’’ 
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601 (HR9492) Jun 11—Misdemeanor to stow 
away on vessels. 

606 (HR9262) Jun 12—Examinatn of civilian 
nautical schools. 

612 (HR9243) Jun 13—Army promotns. 

626 (HR5584) Jun 13—Amend Canal Zone 
Code as to injury of ships, cargo, crew or 
passengers due to canal operatns. 

627 (HR7019) Jun 13—Punish killing or as- 
sault of Fed officers. 

628 (HR9700) Jun 13—-Amend Sec 301b AAA 
Act 1938 so tobacco stored temporarily due 
to war does not affect quotas. 

*Public Resolution No. 61 (HJR407) Apr 12 
—Extend Reciprocal Trade Agreement Act 
3 yrs. 

67 :HJR437) May 3—Proclaim last Sunday 
in May American Citizenship, Day. 

68 (SJR199) May 3—Extend Phosphate Re- 
sources Invstg Committee to Jan 15 1941. 

*69 (SJR252) May 7—Auth President regu- 


Jate transactions in evidences of indebted- 


ness and ownership of property in which for- 
eigners have interest. 

- 73 (HJR258) May 14+Amend Sec 8f Soil 
Conservatn & Domestic Allotmént Act as to 
proof for payts when landowner has reduced 
no of tenants. 

74 (HJR519) May 14—Suspend Sec 510g 
Mercht Marine Act 1936 as to laid-up fleet 
during European war. 

75 (HJR551) Jun 4—Reorganizatn Plan V 
effective at once and Nos. III and IV effec- 
tive Jun 30. 

76 (HJR400) Jun 6—Gen. Pulaski’s Memo- 
rial Day holiday Oct 11. 

77 (HJR265) Jun 7—Bur Labor Statistics 
study labor costs and productivity in indus- 
try. 

79 (HJR302) Jun 8—Auth interestt compacts 
Atlantic coast fisheries. 

81 (HJR496) Jun 11—Amend Railroad Re- 
tirement Act 1935 and 1937 and Carriers Tax- 
ing Act 1937 for more uniform coverage. Per- 
sons not citizens or residents of U S excluded 
from benefits. 

82 (HJR537) Jun 11—Emergency temporary 
provisn for determining forn constructn costs 
Sec 502b Mercht Marine Act 1936. 


. Appropriations 

The accompanying table shows that the 
appropriations thus far provided in the 
eleven regular annual supply bills are 
nearly $700,000,000 in excess of the regu- 
lar supply bills passed last year. In the 
first session of the 76th Congress total 
appropriations reached the staggering to- 
tal of $13,349,000,000, including permanent 
annual appropriations of $3,624,700,000. 

Allowing for permanent appropriations, 
for the forthcoming Third Deficiency Bill, 
and for the fact that the pending relief 
bill is only a seven-month appropriation, 
it is apparent that the $10,665,000,000 to- 
tal already rolled up will go well beyond 
the $13,000,000,000 of last year by ad- 
journment. 


Resolutions Agreed To 

Following is a list of the more impor- 
tant Senate and House resolutions agreed 
to in the present session: 

SResi80 Jan 8—Continue specl committee 
to invstg unemplt and relief. 

SRes224 Mar 20—Invstg wire tapping. 

SRes239 Feb 8—Express sense of Senate 
that SEC should expedite registratn of Fin- 
nish securities. 

SRes240 May 28—Continue invstg railroad 
financing thru 77th Cong. 

SRes241 May 20—Invstg administratn of 
pub lands by S Committee on Pub Lands. 

SRes268 May 28—Continue authorizatn for 
invstg telegraph industry. 

*HRes63 Apr 22—Invstg interstt migratn of 
workers. 

*HRes321 Jan 23—Continue Dies Committee 
invstg un-American activities. 

HRes344 Feb 15—Specl committee invstg 
campaign expenditures. 

HRes504 May 30—Invstg Alaskan and do- 
mestic fisheries. 


Vetoed or Failed to Pass 


VETOED—HR3233 Jun 11—Repeal certn acts 
of Cong pocket vetoed, to clarify legal status. 

HR5118 Jan 24—Relief of Stt of Ohio; return 
Soc Sec funds withheld due to non-conform- 
ity of Stt administratn. 

HR6724 Apr 6—Prompt deportatn criminal 
aliens. 

HR7737 Jun 10—-Amend Sec 266a Judicl 
Code permitting Stts to intervene in cases 
where Fed powers are in question. 

HL9381 Jun 10—Alteration of bridges over 
navigable streams. 

FAILED—HR8980 Apa 22—D C Tax Bill. 
Failed to pass H. 

HCR60—Disapprove Reorganization Plan 
IV. Failed to pass S. 


Bills and Resolutions Pending 


NEXT WEEK this summary will con- 
tinue with a list of the bills which have 
passed both houses but have not received 
final approval; the bills in conference; 
bills passed one house; and those reported 
from committee and pending on Senate 
and House calendars. 


v.45 a 


Week Ended June 15 


LAST WEEK the Senate met Monday thru 
Saturday, Jun 10-15, and recessed to Mon- 
day, Jun 17. The House met Monday thru 
Friday and adjourned to Monday. 

. : 


SENATE CONFIRMATIONS — Edward E. 
Eicher, member, Securities and Exchange 
Commission (reappointment); J. Cullen Ga- 
ney, U S District judge, Eastern District Pa; 
John Campbell White, diplomatic agent and 
consul general, Tangier, Morocco; Thorns 
J. Walker, judge, U S Customs Court; Cur- 
tis L. Waller, U S district judge, Northern 
and Southern Districts Fla. 


NOMINATIONS—Webster J. Oliver, N. Y., 
judge U S Customs Court; Benjamin Harri- 
son, Calif.. U S district judge, Southern 
District Calif. 

7 . . 

PASSED BOTH HOUSES—*S4026—Navy re- 
organizatn. H agrees conf rpt Jun 12. 

$4027—Transfer constructn corps to line of 
Navy. Passed H Jun 14. 

HR3840—More effective provisn for nat! def. 
Thru conf Jun 13. 

*HR8&8026—Naval expansn. Conf rpt agreed 
to in H Jun ll. 

HR9243—Army promotions. 
amendments Jun 7. 

HR9594—Ameni Sec 12b Soil Conservatn 
and Domestic Allotment Act for transfer of 


H agrees S 


funds for advances for crop. insurance. 
-Passed S Jun 10. : 
HR9S48—Auth constructn naval aircraft. 


Thru conf Jun 11. 

HR9850—Strengthen natl defense. Conf rpt 
filed S Jun 14. 

*HR9958—RFC_ purchase stock Fed Home 
Loan Banks; make loans for natl defense 
productn. Passed S Jun 15. 

HJR544—Relief approp. Passed S Jun 15. 

. . . 

PASSED ONE HOUSE—S2047—Divest prize- 
fight films of interstt character. HRpt2540 
Jun 13. 7 

$3018—Permit communicatn utilities to ren- 
der free services for natl defense. HRpt2500 
Jun 11, Z 

SJR260—Emergency provisn for essentl ves- 
sels affected by Neutrality Act. HRpt2486 
Jun 10. 

HR4828—Amend law as to operan of stat- 
utes of limitatn in certn cases. SRpti802 
Jun 10. 

HR5138—Punish attempts to instill disloy- 
alty in armed forces; fingerprinting and de- 
portatn of aliens. SRptlivs Jun 10. 

HR6207—Exempt petroleum stills from reg- 
istratn under Sec 2810 Internl Rev Code. 
Passed H Jun 12; to S Finance. 

HR6424—Transportn of mail motor carrier 
routes. SRpt1806 Jun 11. 

HR6560—Placer mining claims for phos- 
phate etc on natl domain. SRpti1792 Jun 10. 

*HR7074—Amend act authorizing dispositn 
surplus Army and Navy equipment. Passed 
H Jun 13. 

HR8399—Prohibit receipt of money or prop- 
erty taken feloniously from a bank. SRpt 
1801 Jun 10. 

HR9117—Eliminate tax on brandy or wine 
spirits used in fortificatn of wine and in- 
crease tax on wine. SRpti853 Jun 13. 

HR9766 Deport Harry Bridges. Passed H 
Jun 13; to S Immigratn. 

HR9909—Amend Sec 2803c and 2903 Intern] 
Rev Code. Passed H Jun 13; to S Finance. 

HR10009—Amend Sec 13d Railroad Unemplt 
Insurance Act. Passed H Jun 11. 

HR10011—Prohibit sale of convict-made 
goods in D C. Passed H Jun 10; to S Dist 
of Columbia. 

HR10030—Increase number naval aviators. 
Passed H Jun 14; to S Naval Aff. 

*HR10039—Pay costs of natl defense by 
new taxes and bonds. Passed H Jun 11; to S 


Finance. 
. : . 


REPORTED—S4057 (Sheppard) SRpt 1787 
Jun 10—Auth acquisitn additnl lands for mili- 


tary purposes. 


SJR267 (Johnson, Colo) SRpti805 Jun 11— 
Acquisitm of data by Railroad Retirement 
Board. 

SRes276 (Adams) Jun 10 — Continue specl 
committee to invstg wool mktg thru 77th 
Cong. 

SRes277 (Adams) Jun 10—Expenses for 
same. To S Audit & Control. 

HR4587 (Weaver) HRpt2492 Jun 10—Give 
Supreme Court pwr to proscribe rules of 
practice in criminal cases. 

HR6572 (Bland) HRpt2499 Jun 11—Amend 
Mercht Marine Act for marine war-risk in- 
surance. 

HR7236 (Celler) HRpt2428 Jun 7—Procedure 
oo ne tort claims $7,500 or less against 


HR9389 (Robinson, Utah) HRpt2513 Jun 12— 
More effective utilizatn certn. lands on pub 
domain. 

HR9705 (Murdock, Utah) HRpt2516 Jun 12— 
More effective utilizatn certn portns of pub 
domain. 

HR9736 (Sumners, Tex) HRpt2514 Jun 12— 
Auth Atty Gen approve title low-value lands 
subject to infirmities. 

HR9899 (Lea) HRpt2505 Jun 11—Extend 
CAA jurisdictn over certn air-mail services. 

*HR9930 (Steagall) HRpt2539 Jun 13— 
Amend Home Owners Loan Act 1933. 

*HR9931 (Steagall) HRpt2530 Jun 13—In- 
crease credit resources Commodity Credit 
Corp by $500,000,000. 

HR9955 (Lea) HRpt2503 Jun 11—More uni- 
form coverage certn coal miners under Fed 
insurance benefits. 

HR9990 (Durham) HRpt2508 Jun 11—Amend 
Sec 4008 Revised Stat as to transportatn of 
forn mail, 


*HR10010 (Brooks) HRpt2496 Jun 11—In- 
crease size Regular Army. 

HR10014 (Lea) HRpt2506 Jun 11— Amend 
Transportn Act 1920. 

HR10015 (Bloom) HRpt2566 Jun 14—Dis- 
posal of estates of American citizens who die 
abroad. 

HR10058 (Lanham) HRpt2515 Jun 12— 
Amend act preventing publicatn of patents 
in public interest. 

*“HJR555 (May) HRpt2493 Jun 10-Auth 
President to call Natl Guard. 

HJR571 (Celler) HRpt2574 Jun 14—Auth 
Fed Bur Invstgn, Dept of Justice, to con- 
duct investgns in interests of natl defense. 

. . > 


TABLED—HCR76 (Mrs. Rogers, Mass)— 
Ask rpts from President as to conditns in 
war areas. Tabled in H Jun 14. 

* . . 


NEW SENATE BILLS—*S4145 (Truman 
and others) Bnkg and Currency—Revisn of 
Fed land bank system. 


$4131 (Sheppard) Military Aff—Create Natl 
Industri Defense Corps. 

$4132 (Reynolds) Judic—Outlaw Communist 
party and subversive groups and individuals. 

$4133 (O’Mahoney) Judic—-Amend Bank- 
ruptcy Act as to basis of property and ex- 
clude certn corporatns from Chap XI. 

S4137 (McKellar) P O and Post Rds—Relat- 
ing to transportn of forn mail by aircraft. 

$4138 (Downey) Military Aff—Establish 
Home Defense Organized Reserve. 

$4140 (Thomas, Utah) Pub Lands and Sur- 
veys—Relating .to conservatn activities of 
Dept of Interior pursuant to Reorg Plan IV. 

$4141 (Connally) Finance—Provide revenue 
and facilitate control of economic structure 
for war. 

SJR274 (Walsh) Naval Aff—Acquisitn of 
machine tools and similar equipment. 

SJR275 (Reynolds) Educ and Labor—Pro- 


Continued on Page 879 
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In 35 Languages 

















¢ To youngsters or oldsters 
whose hobby is collecting stamps, 
the incoming mail department of 
our export company would very 
likely prove a paradise. 


¢ A single day's mail will bring 
letters from as many as twenty- 
five countries. In the course of a 
year, correspondence is received 
from practically every country in 
the world, and it has traveled to 
us by every conceivable mode of 
transportation from Tibetan run- 
ner to air express. It may be 
penned in anything from Chinese 
ideographic script to just plain 
American English. More than 
thirty-five different languages will 
find their way in and out of the 
mail basket. 


¢ No doubt you have heard 
many men say that their business- 
“is different.” But rarely will you 
find a business right here in our 
own country that is as really dif- 
ferent as that of our people whose 
responsibility lies in the ship- 
ment and sale of our products 
abroad. 


¢ Most of these men have spent 
years in the field, in Buenos Aires, 
Singapore, London, Cape Town. 
They have sold our products in 
Spanish, French, Portuguese, 
Swedish and even more remote 
tongues. They have learned to 
make change in lira, pesos and 
shillings as simply as you and I 


count our change from a dollar 
bill. 


¢ During the past two years 
we have run an advertising cam- 
paign in 95 newspapers in 41 
countries. Each advertisement is 
translated into 7 different lan- 
guages. 25 entirely different cur- 
rencies are used to pay for the 
newspaper space. 


* Climate also plays an impor- 
tant part in the distribution of 
our products throughout the 
world. For instance, a radio set 
which is perfectly suitable for 
sale in the United States must be 
specially designed and treated to 
stand up under tropical humidi- 
ties before it is acceptable to 
countries near the equator. 


¢ Another product problem is 
that of electric voltage and fre- 
quency. Here in the United States 
110 volt 60 cycle current is stand- 
ard almost everywhere, but in 
export territories these voltages 
range anywhere from 90 to 380 
volts, and from 1674 to 133 cycles. 


° Add to these problems the 
complications of the present 
world strife. But business goes 
on as ever, and our export people 
insist that theirs is the most inter- 
esting business in the world. 


¢ All of the products that we 
make, from the grain of wheat 
lamp for doctors to immense tur- 
bines for power companies, find 
their way to the farthest reaches 
of the globe. American made 
products find a ready market 
abroad. And the fact that-these 
products sell at higher prices in 
competition with those locally 
manufactured is a tribute to 
American craftsmanship and 
salesmanship. 
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Financial Markets: 


: :. it spite of unfavorable news from Eu- 


rope stock prices have gained slightly 

during the week. Seemingly the ad- 

vance is a reflection of the belief of 
investors that domestic conditions are of 
greater weight in the situation than for- 
eign and that the armament program will 
stimulate activity here. There is the pos- 
sibility, however, that technical factors 
may in reality have been the dominant 
element in the improvement. 

Prices declined slightly last Thursday 
but volume of trading fell off on the re- 
cession and next day a rally set in which 
soon carried the market up to new high 
levels. On Monday morning prices reacted 
sharply on the news that France had 
asked for an armistice with a view to 
making a separate peace, but in the after- 
noon another recovery occurred which con- 
tinued until Tuesday noon. A moderate 
rally Tuesday afternoon was followed by 
a@ recovery on Wednesday. Wednesday’s 
Close finds most stocks showing gains of 
a few points compared with a week ago. 
Volume of trading has been of moderate 
proportions but tending to be heavier on 
advances than on declines. 
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Business news has continued favorable. 
The armament program will of course in- 








--erease the demand for a number of prod- 
ucts of the heavy.industries and it is ex- 
pected that this will have a stimulating 
effect upon other types of business. 

The outlook for the machine tool stocks 
is regarded as favordble. In spite of ef- 
forts to accelerate deliveries, the shortage 
of machine tools has restricted aircraft 
production. A further effect of the ma- 
chine tool shortage is that the motor com- 
panies will probably be unable to make ex- 
tensive changes in their models; it is even 
possible that the introduction of new 
models will be delayed considerably. 

The chief dangers which the market has 
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June. May. Apr. Mar. Feb. 
Mea <0 101.86 106.61 105.94 cake ae 

Estee 101.90 106.61 105. 104. Pape 
Tiadeoes 102.01 nye 106.02 104.79 106.24 
[Sa 102.01 106.71 106. 104.88 106.34 
ae 102. 106.93 bk 104.81 106.37 
Bist ccs 102.25 107.08 106.04 104.78 106.47 
a .... 107.25 105.66 104.89 106.41 
Le 102.23 106.51 105.65 ess 106.32 

| «(|| See 102.42 106. 105.56 104.91 co 

Ce 102.54 oe 105.41 105. ee 
NE iy sa0c 102.57 106.37 105.55 105.26 106.31 
|. US 102.82 105. esse 105.26 106.31 
{Ese 102.75 105.11 105. 105. 106.31 
Se weintss .... 105.06 105.43 105.11 106.10 
Sa 102.79 104. 105. sie 106.88 

_ aaa 103.02 104.17 105.33 105.11 wes 


Factors in the Outlook 


to fear are, first, that this country may 
itself become involved in the war (in 
which case drastic regulation of all busi- 
ness and other activity and still heavier 
taxes with perhaps practical confiscation 
of some types of property could be ex- 
pected) and, second, that there may be a 
damaging attack on England with pos- 
sibly a collapse of English resistance. The 
first of these possibilities does not appear 
a strong immediate probability but the 
second, unfortunately, must be taken ac- 
count of in investment calculations. 

Some students of the situation believe 
that the collapse of France is the worst 


piece of news that can be expected, while 
others are of the opinion that a breaking 
of British resistance would result in a far 
more serious shock to financial confidence. 

The market is unquestionably giving a 
very good account of itself in the face of 
unfavorable news during the past three 
weeks. This is to be attributed in part to 
the prospect that domestic business will 
be greatly stimulated by the armament 
program. Technical factors, however, 
have undoubtedly been an important ele- 
ment in the market’s strength. Prices 
were forced down to low levels by panic 
selling and there is little question that 


Chief Favorable and Unfavorable 


substantial investment buying developed 
during the latter half of May. 

Whether these forces are strong enough 
to allow the rally to continue is not clear 
at this time chiefly because of uncer- 
tainty concerning the European situation. 
If the war continues, but without a seri- 
ous British defeat, it seems probable that 
prices will advance, but how severely the 
market would decline on a major British 
reverse is another question. 

Another important factor in the market 
outlook is the Republican convention. The 
nominating of a strong candidate would 
probably have a very stimulating effect 
since it is clear that developments of the 
past week have increased the probability 
of a Republican victory in November. 

M. C. 
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The Week in Commodities: Prices Sag With Agricultural 


EAKNESS in agricultural prod- 
ucts caused wholesale commod- 
\ \ ity prices to decline last week 
and The Annalist Index lost two- 
tenths of a point to close at 79.0 on June 
15. A year ago prices stood at 76.5 per 
cent of the 1926 base. Grains were under 
pressure despite the optimism created by 
removal of minimum prices for futures. 
Wheat lost about 1% cents a bushel while 
corn declined 1 cent. Other grains, with 
the exception of barley, were lower. Live- 
stock quotations eased with hogs and 
steers under pressure. Textiles, however, 
were strong with cotton up about $2.50 a 
bale, silk sharply higher and wool gain- 
ing 1% cents a pound. Among the more 
speculative commodities, hides rose about 
1 cent while cocoa and rubber scored mod- 
erate gains. Tin rose to a new high for 
the year. 


DAILY COMMUNITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.Index. 
June 10... .10.23 4.84 52. 
June 11... .10.39 1.01 4.84 53.65 156.6 
June 12....10.54 4.91 -} 
June 13....10.54 ‘St 7 4.80 15533 
June 14....10.68 7 4.80 53:53 156.4 
June 15....10.77 Sey, 7 53.31 156.5 
June 17....10.61 % am 5.13 52.23 156.0 
June 18*.. .10.70 cen ane, ates 

*Approximate. 


THE GRAINS 


After fluctuating widely, wheat futures 
closed the week unchanged to fractionally 
lower. Trading volume rose by more than 
50 per cent as both trade and speculative 
interests sought to discover the trend of 
the market and get aboard before it is 
too late. In the first three days of last 
week prices rallied vigorously on buying 
by mills and bearish crop reports. 

Later the market turned weak, with 
most options declining to the minimum 
levels. Removal of these restrictions late 
in the week appeared to give heart to 
speculators and prices rallied from the 
lows. Strength in stock prices—despite 
most pessimistic news from Europe—was 
a factor in higher wheat prices. 
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The capitulation of France—announced 
early Monday morning—caused prices to 
drop more than 6 cents a bushel to new 
lows since the middle of May. Selling was 
not regarded as excessive, however, and 
prices rallied sharply, with final prices 
much above the lows of the day. 

The entrance of Italy into the war had 
less effect than was expected, probably 
because her participation had been ex- 
pected for so long. Grain brokers point 
out that Italian entrance reduces still fur- 
ther the number of countries which may 


buy American grain and flour. Recent 


Products Under Pressure 


wheat exports, however, have been so 
small that further curtailment means lit- 
tle when measured on a national basis. 
In the first week of June 96,000 bush- 
els of wheat were exported by this coun- 
try, the largest weekly total in some time 
but far below the 1,231,000 bushels shipped 
in the corresponding week of last year. 
Season shipments now total 21,750,000 
*bushels, as compared with 70,549,000 
bushels in the comparable period of 1939. 
Based on the government’s June 1 crop 
report, the Spring wheat harvest will be 
between 235,000,000 arfd 240,000,000 bush- 
els.” Spring wheat.conditions on the first 
of this month were placed at 88 per cent 
of normal, as compared with only 71 per 
cent a year ago. Speculators point out 
that the “critical period” for Spring wheat 
is still ahead and that the final yield may 
differ greatly from current estimates. 
Some buying came into the wheat pits 


last week because of reports of bad rust 
infestations in certain sections of the 
Southwest. Should weather conditions con- 
tinue to favor the rust, it is believed that 
serious damage might be done between 
now and harvest. 

The grain trade has been cheered by 
indications that much wheat and flour 
will be taken by government and private 
agencies for war relief purposes. The Fed- 
eral Surplus Commodities Corporation is 
reported as ready to buy 2,000,000 barrels 
of wheat flour, which would be equivalent 
to 9,000,000 bushels of wheat. Private re- 
lief agencies are already in the market 
on a fairly wide scale. 

Corn futures declined 1 to 2 cents a 
bushel last week as traders took their cue 
from the action of wheat prices. Trading 
was of good proportions, with a consider- 
able volume of business being done at the 
minimum levels. Removal of restrictions 
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Food Textile 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.).. 
Corn, ‘No. 2 ellow (bu) mesiicndtedesanente 
Oats, rr Sk UY fC ere 
Rye, No. 2 ben age 1 domestic, c.i.f. (bu.) 
Barley, malting (bu.)........... 
Flour, spring patents (bbl.) 
Cattle, “Good and c eee heavy steers, aver- 
age, | eer 
Hogs, vent and , a avg., Chic. (100 Ib. a 
Beef, estern dressed steers, 700 lbs 
up, good and gg average (100 Tb. . 
Hamer smoked, +7 Ibs. (Ib.) ‘ 
Pork, mens (100 Ib.) 
Bacon, No. 1 dry cure, 6-8 Ibs. (400 | \ eee 
, steam Western (100 Ib.)............+- 
Sugar, raw, ot — eieddeecccndeuchun 
Sugar, te ES can cctcnknecoseercees owe 
, Santos, No. 4 (Ib.).. : 
Cocoa, Accra (Ib.)............ 
+ middling apo (Ib.) 
Wool t tei sc ankedtdetmakania 
Silk, seriplane, 
Rayon, 150 denier, ‘tng 
Worsted Tam, 
weaving (Ib. 
Cotton yarn, carded 
Printcloth, <n. inch, 





Sai ) Ried 





Hides, light native oows, 

Leather, union backs (1 

Rubber, plant’n ribbed smoked sheets (lb.). 

Petroleum, crude, at well, Oil, Paint gan 
Drug Reporter avg. for * fields (bbl.)t.. 

Gasoline, at sete 


e (gross ton) 
Copper, "slectrot x Conn. (Ib.).. 
popes, export f. re Ss. dee 
Lea b.) 





b, 
y & Harman official (oz.)..... 
ons: oil, crude, bleachable, s. e., 
immediate (Ib.) ....0-.-..scceceeesecsceee, 
Paper, —_- REID ia oc ch accdise 
Paper, wrapping. No. 1 Kraft (Ib.)......... 
tPrices for previous Friday. 
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PELL ELL LLY Ps CLLR Ey EL 
938 1939 1940 


Building Chem- Miscel- All Com- 
1 Products, Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
peer 70.6 0 t 83.1 95.1 85.4 68.6 76.5 
1940, 
Be Giwcess. 76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
Be Bisccces. 78.4 71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
Apr. 20....... 80.4 71.4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
, Ee. are 81.2 72.2 67.5 86.3 95.5 72.9 86.7 823 81.4 
MW Breccece 78.6 70.4 67.5 86.2 95.4 72.9 86.7 82.3 81.4 
[Se 78.7 70.4 67.5 86.2 97.4 72.9 86.7 $4.8 81.7 
May 18....... 74.7 70.0 67.4 86.2 97.3 72.9 86.7 82.6 80.4 
May W....... 75.1 69.3 66.8 86.2 97.3 72.9 86.7 81.3 80.2 
Se | Basedeee 74.5 69.0 66.2 86.0 97.4 72. 86.7 81.0 73.8 
June §8....... 73.6 68.2 65.6 86.0 97.5 71.8 86.7 80.2 79.2 
June 15....... 73.2 67.7 65.8 86.1 97.8 71.8 86.7 80.6 79.0 
pg changes for week from: 
Last week. 5 — 0.7 + 0.3 + 0.1 + 0.3 0.0 0.0 + 0.5 — 0.3 
Last year.. mae 3.7 + 4.2 + 8.0 + 3.6 + 2.8 + 1.0 +15 +17.5 + 3.3 


SPOT PRICES OF IMPORTANT COMMODITIES 
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brought about a rally from the week’s 
lows. 

Prices declined sharply on Monday fol- 
lowing news that the French were seek- 
ing an armistice. Quotations rallied after 
the initial break, however, as rumors went 
around that Germany’s terms might be so 
harsh that France could not possibly ac- 
cept them. 

Oat futures lost about 1 cent a bushel 
last week, despite a last-minute rally. 
Traders were disappointed at the action 
of prices in the face of very small receipts 
at terminals. Cash oats are difficult to 
buy, but that fact has had little effect 
upon futures. 


COTTON 

On the largest volume of trading in four 
weeks cotton futures experienced the 
steepest rise since last December, when 
the “war boom” was nearing its peak. At 
the close of the week prices were up 69 
to 73 points, with new crop options dis- 
playing as much strength as the old-type 
futures. 
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The principal reason for the rally is the 
rapidly improving business picture in this 
country. Especially important to the cot- 
ton industry is the current upswing in the 
heavy industries, which promises to put 
more men to work, with the consequent 
effect upon consumer purchasing power. 
Higher purchasing power, in turn, will re- 
sult in improved department store sales 
and larger takings of cotton goods. 

That this influence is already at work 
is evident from the recent bulge in gray 
goods sales. As we have often pointed 
out, gray goods sales are more unpre- 
dictable than the weather, and the recent 
sudden expansion in such business cannot 
be called unexpected. Only last week mill 
owners were complaining of the small 
amount of business they had on their 
books. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 








= 13, June 6, June 15, = 

Movement Into Sight: es 

During w —-- 84 64 79 t 6 

Since ane. 4 .13,329 13,245 9,102 40 
Deliveries to Domestic Mills: 

During week...... 8s — 1 
_ y See 7,091 7,008 5,771 + 2 

x 8: 

During. week. 40 54 30 t a3 

Since Aug. 1...... 5,921 5,881 3,192 bs) 
Visible Supply (Thursda ): 

U. S. A. only. “4,680 4453 + 4 

The action of cotton prices last week: 


again proves that the majority is usually 
wrong, no matter how experienced they 
are. Before last week it was freely pre- 
dicted that cotton prices would slump 
sharply if the Allies continued to lose, 
and especially if Paris should fall. Italy’s 


entrance was also regarded as bearish 
The fall of Paris—and, indeed, of the — 


whole French nation—saw cotton prices 
moving upward after temporary unsettle- 
ment. 

Cotton consumption in May totaled 636,- 
000 bales, according to the official figures, 


about 40,000 bales above the average of 


a 
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trade guesses. Our index of cotton con- 
sumption rose to 130.7, the highest since 
February and about 9 points above a year 
ago. Trade observers assert that last 
month’s gain may mark an end to the 
irregular downward trend that has been 
in evidence since December, when the 
index stood at 152 per cent of normal. 

Because of last week's buying in the 
gray goods market, June consumption of 
cotton may equal or exceed that of May, 
whereas the usual seasonal pattern calls 
for a 5 or 6 per cent decrease. Should 
June turn out as expected, domestic cot- 
ton consumption for all of this season 
may reach the largest total on record. 
Were there less government interference 
with production, prices would undoubtedly 
rise. As things stand now, Washington 

would like to see prices rise, but any- 
thing may happen. 

The surrender of France and Italy’s en- 
trance into the war cut off another 1,000,- 
000 bales of American cotton exports— 

_or about one-third of all exports in the 
1938-39 season. According to reliable re- 
ports, most French cotton mills are now 
in Nazi hands, since they are located north 
of Paris. If Germany is going to operate 
the mills (which is to be expected), she 
will have to obtain cotton from some- 
where. 

Most trade observers feel that Hitler 
will buy his cotton from Brazil, providing 
that country can run her ships through 
the British blockade that will undoubtedly 
be established. 

Brazil produces enough cotton for Nazi 
‘heeds, since this year’s yield is estimated 
at 2,100,000 bales, the highest in history 
and more than double the 1933-34 total. 
Brazilian consumption is now about 700,- 
000 bales yearly, leaving 1,400,000 bales 
for export. 


SUGAR 


After initial strength, which carried 
*U. S.” sugar futures about six points 
over the previous close, selling broke out 
and quotations were depressed ten points 
and more. A last-minute rally, however, 
pushed prices close to the close of the pre- 
vious week. “World” options were more 
erratic and prices moved over a sixteen- 
point range before finally closing with 
losses of seven to eight points. Trading 
was active, with about 1,500 “U. S.” op- 
tions changing hands, as compared with 
666 the week before last. 

Trade reports indicate that many of 
France’s large sugar fields were de- 
stroyed by the Blitzkreig, while those that 
remain are in German hands. Sugar ob- 
servers assert that foreign demand for 
New World sugar should increase in the 
near future, because there is an acute 
shortage in many parts of Europe. In 

‘addition, the entrance of Italy into the 
war will disrupt Mediterranean shipping 
routes, thus making the haul from Cuba 
more attractive than ever. 

In this country, demand for refined con- 
tinues to improve, although business is 
still far from good. Prices are holding 
at 4.30 cents for beet and 4.50 cents for 
cane, with some cutting in evidence from 

_ time to time. Southern refiners, though, 
have been more reluctant to make reduc- 
tions of late, largely because they feel 
that conditions are on the upgrade. 

Export demand for refined sugar is also 
improving and several large orders have 
been booked within the last few weeks. 

Lack of man power and plant facilities in 
Europe is responsible for the increased 
interest in refined. 


COCOA 

With a slight increase in trading, cocoa 
futures moved over a fairly wide range 
and then closed with gains of three to six 
points. The fact that prices were able to 
end at a higher level was considered bull- 
ish by some traders, but the majority pre- 
ferred to remain on the sidelines as long 
as European developments were moving 





at a breakneck pace. Some buying came 
into the market on a rumor that Brazil 
would place a minimum price of 5 cents 
a pound on her cocoa. Producing coun- 
tries, however, continued to offer the bean 
below that level and the rumor was large- 
ly discounted in trade circles. 

Reflecting the difficulties in shipping, 
cocoa arrivals in this country in the first 
fifteen days of May were only 103,000 
bags, as compared with 249,000 bags in 
the comparable period of last year. Ar- 
rivals from Jan. 1 to May 15 totaled 
1,340,000 bags, as contrasted with 2,327,- 
000 bags in the corresponding period of 
last year. 

As a result of the slackening in arriv- 
als, warehouse stocks in New York have 
been decreasing for some time. Current 
stocks are about 1,000,000 bags, as com- 
pared with 1,400,000 bags a year ago. 
Despite the recent decrease, present sup- 
plies are much above the levels of five 
and ten years ago. 


HIDES 

Prices rose 62 to 63 points last week to 
reach the best levels in almost a month. 
Volume of trading expanded although not 
enough to satisfy the majority of bulls. 
Prices moved over a wide range as spec- 
ulators jumped in and out of the market 
in an attempt to anticipate changes in 


the trend. 


Spot hides acted well with considerable 
interest being shown in the market. Prices 
were raised from % to 1 cent a pound 
depending upon the grade desired. Some 
authorities continue to look for larger 
war business, especially from the Allies. 
Now that France has ceased to fight, 
however, all such business will come from 
England if it is to come from anywhere. 


Retail sales of shoes have improved — 


somewhat in recent weeks, thanks to some 
real Summer weather and improved busi- 
ness conditions. As is to be expected, 
Summer lines are in best demand at re- 
tail stores. 

Hide statistics are featured by a con- 
tinued decline in total visible stocks. At 
the close of April, total stocks were 12,- 
496,000 hides, lowest in more than thirty 
years and comparing with more than 
14,000,000 hides in April, 1937, and more 
than 16,000,000 in 1930. 


WOOL TOPS 

Prices rallied to the highest levels in 
more than a month before profit-taking 
cut down initial gains. Final prices were 
practically unchanged as compared with 
the previous week. Brokers were quite 
active with some of them buying back 
hedges against wool sold to mills while 
others took long positions to cover for- 
ward sales. 

Business in the Boston raw wool market 
showed some improvement and prices 
moved higher. Trading was dominated by 
the fact that the United States Govern- 
ment will purchase more than 10,000,000 
yards of piece goods and 500,000 blankets. 
Contrary to the situation a few weeks 
ago—when mills would accept any reason- 
able offer—the majority of mills are now 
cautious about soliciting business at cur- 
rent quotations. Some orders signed are 
subject to cancellation if enough raw wool 
cannot be obtained. 

The Bureau of Agricultural Economics 
continues optimistic on the wool outlook 
and in its latest report states, “recent de- 
velopments favorable to the disposal of 
the 1940 domestic wool clip include the 
upturn in domestic industrial activity, the 
announcement that the War Department 
will purchase relatively large amounts of 
wool cloth in the near future and the 
sharp decline in imports of apparel wool.” 
The bureau adds that the recent sharp 
decline in wool consumption is unfavor- 
able but that “this condition may improve 
in coming months.” 

La RUE APPLEGATE. 











COMMODITY FUTURES PRICES 
(Grains at Chicago: Others at New York) 


Daily Range 
July.  ~- October. 
Lows Hi Low. 


December. 


January. 


March. 


Ma: 
Cotton—New High. gh. Low. High. Low. High. Low. High. Low. High.Low. 

Pt, eee 9.78 9.75 882 863 8.74 85 ... -.. 8.50 8.32 30 8.16 
ae 10.12 9.74 885 8.58 8.78 852 869 856 856 828 843 8.12 
te SS 10. 10.22 9.18 893 9.10 884 890 876 886 864 8.73 8.48 
ea 10.33 10.22 9.26 9.02 9.14 8.92 8.98 898 896 867 881 854 
| eee 10.45 10.20 9.35 9.02 9.24 890 9.10 9.10 9.01 869 887 8.53 
SS ae 10.53 10.50 9.45 9.32 9.35 9.20 9.22 9.22 9.09 899 8.95 8.84 
June 15 close.. 10.51 n 9.40t 9.31 t 9.22 n 9.08 t 8.93 t 
Week's range.. 10.53 9.74 9.45 858 9.35 8.52 9.22 8.56 9.09 828 8.95 8.12 
Previous week.. 9.82 9.45 8.71 8.42 8.64 8.33 8.46 8.26 8.43 8.16 8.27 8.01 

10.82 7.90 10.29 8.25 10.18 8.33 10.14 8.26 10.08 8.10 895 8.00 


Contract { 

range 
Old and New Contracts: 

previous week; 411,900; year ago, 449,700. 


Week’s range........ 
Previous er 


Contract 
range 


Traded week ended Friday, June 14, 108,337,000 bushels; i week, 
70,853,000; year ago, 90,033,000. . on eee ee 


Ap.22 My. 


Wheat: 


1.11 -745% 1.11 TAY 


Ap.15 My. 


Weekly Range 
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My. Je. 


Ja.3 Sel Ap.17 No.l Ap.17 Je.6 Ap.17 Je.6 Ap.17 My.18 Je.15My.18 
Traded week ended Friday, June 14, 631,300 bales; 


—-Cotton—. 
J So! 4 
4 7 .Low. 


5 oes 
2 SBes8RE 
31 ooe8Se00ee 
SBaue RESRSS 


10. 
Ja.3 Sel 


Week Ended Week Ended Week Ended 
—Tune 15, 1940—. June 8, 1940. ———Contract Range——. June 17, — 
Corn: High. Low. Last. High, Low. High. Date. Low. Date. Hizh.Lo 
ee E 615% t -63% .61 .69% May 10 Oct. 23 .50% 
Sept. ees d J t . a -70 May 10 May 18 .52. . 
57% t 60% . -60% June 12 June 15 .52% .51 
Gani traded 19, 384,000 14,468 ,000 23,852,000 
Oats: 
et EOL -31% .32%t 33% . 39 Apr. 18-. Oct. 9 .34% . 
NE. (assieens Ei BS i t ag 31 ae Apr. 18 .29% Junel5 . 31! 
| ae mt 3 32 June l5. June 15. -32) 
*Bushels traded 3,331,000 1,484,000 8,696,000 
Rye: 
July sual 40 425% t 45 .44%4 .76 Dec. 18 rit May 18 .52% . 
| RS ci 43% 445 t 4 160 7 Apr. 22 May 18 aa 51 
Daath eeeia , t rts 48 e] May 29 «49 June ee 53 
*Bushels traded 5,604,000 4,962,000 5,585,000 
Cocoa: 
SUEY sssceses 4.74 450 461n 4.73 4.50 6.95 Sept. 6 4.35 May 21 4.18 4.12 
Sept. 4.83 4.57 4.7in 4.88 4.59 6.55 Sent. 12 4.41 May 21 4.32 4.22 
eee 4.92 4.67 4.79t 4.80 4.94 4.68 6.50 May 10 4.52 May 21 4.47 4.38 
PUG cacasmers ee oa, “ee 4.74 4.73 6.25 May 13 4.68 May 18 4.46 4.45 
PS avaaeee 5.03 ed 4.91 n 4.93 4.79 6.55 May 10 4.63 May 21 4.61 4.52 
Ms osi5s- 4.99 n aie --- 616 May 1 5.06 May 18 4.70 4.63 
Contracts traded 960 786 ‘ 1,202 
Coffee—A (No. 7): 
July 3.92n 4.85 Sept.12 3.70 May 16 
OPE. ocesees > 3.95 3. 95 3.95 n 4.32 Feb. 3.70 May 16 
See 3.97 n 4.46 Feb. 21 4.05 May 31 
Contracts traded 2 
- Coffee—D (Santos No. 4): 
acecae 5.80 5.73 5.77n 5.86 5.72 6.85 Sept.14 5.57 May 16 6.02 5.94 
| Ser. 5.93 5.78 5.91n 6.00 5.84 6.54 Nov. 8 5.66 May 21 6.05 5.95 
Dec 09 6.02 6.07n 6.16 5.97 6.50 Jan. 17 5.78 May 15 6.12 6.02 
Mar 6.17 6.10 6.19n 6.26 616 634 Mar. 8 5.86 May 16 6.16 6.06 
a ee a «6. 6.30 n 6.30 625 630 June 3 5.92 May 10 6.20 6.10 
Contracts traded 108 98 238 
Copper: 
RE 10.50 10.25 10. 10.46 10.36 10.23 12.60Sept. 6 9.25 Aug. 31 8.76 8.67 
SS 10.56 10.34 10. 10.50 10.45 10.29 11.41 Nov. 8 9%.77Feb. 8 8.84 8.76 
Dec. ........10.56 10.33 10. 10.50 10.45 10.29 10.56 Feb. 21 9.90 Feb. 9 8.89 8.81 
ee 10.55 10.31 10.45@10.50 10.40 10.30 10.55 June 12 9.85 Apr. 2 8.93 8.89 
May . ..10.51 10.40 10.45@10.50 10.40 10.34 10.51 June 11 10.34 June 5 8.98 8.95 
Contracts traded 337 244 291 
Cottonseed Oil: 
July - 6.26 5.95 08@6.12 6.11 5.90 7.65 Dec. 18 5.87 May 21 6.65 6.51 
Sept. . 6.35 5.91 6.2¢ 6.17 5.91 7.37 Feb. 9 5.88 May 21 6.85 6.71 
Oct. . 6.37 5.95 6.2 22 6.19 5.95 7.35 Feb. 17 5.91 May-21 6.88 6.79 
BRS. oh cro 6.38 6.08 6.2 25 6.21 5.99 7.31 May 10 5.99 June 5 6.98 6.83 
JOR... ccdsccn ee Gans 29 6.23 6.00 6.42 May 6.00 June 5 7.02 6.88 
Contracts traded 800 495 415 
Hides: 
June ..10.15 10.15 10.20n 9.80 9.25 16.67 Sept. 23 8.80 May 28 10.85 10.61 
Sept -10.55 9.43 10.35t 10.38 10.15 9.29 16.19 J 3 9.15 May 21 11.22 10.83 
D 10.75 .9.63 10. 10.60 10.33 9.51 15.85 Jan. 9 9.40 May 21 11.54 11.16 
¥ MM. seseney 10. ™ 43 Ly 80 n 10.44 9.84 15.10 Mar. 7 9.82 May 28 ™ - - - 
une, ; n ea vom pal | Mebtace Vian “keane 
Contracts traded Pee 781 1718 
Rubber: 
July ..23.29 21.38 21.95t 21.30 20.68 23.29 June 12 16.27 Aug. 31 16.34 16.12 
Sept. .-21.40 19.60 19.96t 7. 97 19.55 18.92 21.85 May 11 17.35 Nos: 16 16.44 16.18 
Dec. 19.85 18.60 18.90@19.00 18.98 18.38 21.15 May 11 16.93 May 23 16.47 16. 
> . 19.40 = 50 18.53 n 18.50 18.23 20.93 May 10 ™ 4 May 22 = 5O 16. - 
ee ae ce 3 ° ite.  Gtaieun "eee tawes es a “3 
Contracts traded 816 465 387 
Silk—No. 1: 
daly ......:5 Sat. S 13a -70% 2.57 2.51 4.30 Dec. 262.30 Apr. 42.38 2.32% 
Sept. ....... 2.734% 2.48 2.71 2.51% 2.44 3.09 Feb. 12.24% Apr. 52.25 2.18 
Dec. ........ 2.68 2.53 2.67%4t@2.68 2.47462.40 2.78 May 10 2.30 Apr. 29 2.17% 2.11 
Contracts traded 453 240 716 
Sugar—No. 3 (“U. S.’’): 
BN sevicdes'> 1.86 1.77 1.81@1.82 1.85 1.78 3.04 Sept. 8 1.71 May 22 1.90 1.82 
re 1.93 1.83 1.87@1.88 1.90 1.83 3.01 Sept. 7 1.74 May 22 1.94 1.88 
J 1.95 1.83 1. 1.93 1.89 1.81 2.12 May 13 1.72 May 22 1.96 1.90 
Ms séveeee 1.98 1.88 1.95@1.96 1.91 1.84 2.16 May 13 175 May 22 2.00 1.93 
May ........ 2.02 1.92 .2.00@2.01 1.95 1.88 2.19 May 13 1.85 May 23 cm nas 
Contracts traded 1,461 666 1,077 
Sugar—No. 4 (‘‘World’’): 
OS ee 1.08% 1. bie 1.30 1.18 2.56 Sept. 8 1 May 221.39 1.25 
OR. seccese 1.21% 1.05 1.14 1.1 1.25 1.14 2.53 Sept. 8 .974 May 22 1.14% 1.08 
ME. sscsees 1.27 1.11 1.20 1.21 1.29 1.20%1.64 May 13 1.07 May 221.13 1. 
May ........ 1.27 1.13 1.2144@1.22% 1.254% 1.21 1.66 y 1.08 May 221.14 1, 
July, 1941.. 1.28 1.28 1.23 @1.24 ... ... 1.67% May 14 1.20% May 25... ... 
Sept., 1941.. 1.244@1.26 ... --. 1.69 May 13 1.49 May 16 ae 
507 353 388 
89.0 116.5 Sept. 25 84.0 May 22 82.0 81.2 
87.8 101.0 Dec. 9 82.4 May 22 80.0 79.0 
87.4 99.5 Mar. 2 82.3 May 22 79.5 78.6 
¥ 86.8 99.0 May 11 82.3 May 28 79.0 78.2 
y ; 90.8 91.7 June 4 908 June — ....... 
Pounds traded 6,090, 000 6, 615, 000 545,000 


CLOSED SATURDAYS: Silk, permanently; cocoa, coffee, sugar, June to September, inclusive. 


a Asked. n Nominal. t Traded. @ Bid and asked. 


*Week ended Friday. 


$1939. 











wi05\\ ae 
































Thursday, June 20, 1940 


THE ANNALIST 





859 





French Collapse Spurs Canadian Industrial Effort; 


HE decision of France to ask an 
armistice, coming on top of Italy’s 
entry into the war, had the effect of 
intensifying the urge that Canadian 


Wood Pulp Products Boom 





industry be enabled to make a greater 
contribution to the conflict. Already, a 
few days before the French collapse, dele- 
gations representing manufacturers had 
put pressure on Ottawa and the authori- 
ties there were asking the British Govern- 
ment to make known fully their most 
pressing needs. 

Canada’s High Commissioner in London 
had been informed that the time for or- 
ders on an educational scale was long past 
and that Canadian plants might be uti- 
lized to a much greater extent than now. 

In the meantime, war buying has con- 
tinued to gain momentum, Ottawa placing 
some large orders within the past week. 
Work was begun on a contract for 300 
tanks for the British Government, though 
full production will have to await the ar- 
rival of an engineer from the United King- 
dom. Canadian Car and Foundry, Ltd., 
was instructed to rush a shell-filling plant 
to cost $8,000,000. The cost will be shared 
by the Dominion and Mother Country. An- 
other big explosives plant is nearing com- 
pletion in Northwestern Ontario. 

In the week ended June 7 purchases by 
the Department of Supply and Munitions 
aggregated $11,873,000, the largest for a 
like period so far. The largest item in 
these purchases was mechanical trans- 
port orders totaling $9,144,092, of which 
Ford Motor Company of Canada received 
$4,647,448 and General Motors Products of 
Canada $4,440,294. 

Reassuring were statements from au- 
thoritative sources that -the British Gov- 
ernment would take over the French com- 
mitments. Work was just about to start 
on a $12,000,000 nitro-cellulose plant, 
whose cost was to be borne jointly by the 
Dominion and French Governments. 

Prompted also by Italy’s action and the 
French collapse was a growing conviction 
among many industrialists and some gov- 
ernment officials that if Canada is to do 
her full share in the defense of the demo- 
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cratic way of life she must be ready to 
forego for the present some of her social- 
istic luxuries of the past few years. 
Italy’s entry has raised some additional 
problems connected with citizenship and 
relief. Immediately preceding and follow- 
ing Mussolini’s declaration the number of 
applications for citizenship from Italians 
underwent a sudden increase. These appli- 
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cations are peing held up. In Toronto it 
was announced that all enemy aliens who 
have not taken out their papers would be 
immediately cut off the relief rolls. All 
Italian-born persons who have been nat- 
uralized, however, will continue to be 
eligible for unemployment relief and will 


receive the same consideration shown 
British-born subjects. 

Canada’s domestic exports in May 
reached a new high monthly record for 
recent years of $109,852,771 as compared 
with $83,565,008 in April and $79,931,809 
in May, 1939, the Dominion Bureau of 


-the Dominion Bureau of Statistics, 


Statistics reports. The total during the —4 
first five months of this year was $437,- 
316,253 as against $327,167,082 in the like 
period last year. eS 
Foreign exports amounted to $910,938 
as compared with $842,319 a year ago. — 
For the first five months of 1940 the total 
was $4,773,182 compared with $3,729,460 
last year. 
With Continental European markets 
closed, the Dominion Department of Trade 
and Commerce is preparing to cultivate 
some of the South American outlets for 
her exports. Possibilities are seen in Chile, 
among other countries, not only for news- 
print but for industrial, mining and agri- 
cultural machinery, formerly imported 
from Germany. 
Canadian exporters also see opportunity 
in Australia. The invasion of Denmark 
and Norway, the dislocation of Sweden’s 
trade and the virtual closing of the Baltic 
Sea is materially affecting Australia’s im- 
ports from that area, and a substantial 
portion of these, it is expected, Canada will 
be called upon to supply. 
Though sensitive commodity prices, as 
measured by the Wood-Gundy index, did 
rise nearly 2 per cent during the first 
week of June, the general commodity price 
level showed slight change. 






























THE ANNALIST INDEX OF CANADIAN < 
BUSINESS ACTIVITY ; 
(Adjusted for seasonal variation and long- 
time trend) 


May, Apr., May, 
1940. 1940. 1939. 
Evel a car loadings........ 72.3 69.3 66.5 
e pow er production --» 87.6 87.0 
anne e production..... ... 43 832 
Newsprint pleduction.. . 85 68.5 69 
eet ngot production...... -- 1122.3 963 
Pig iron production......... 110.2 72.6 
Copper exports.............. 253.5 =. 
Nickel exports............-. 217.3 
Coal production............. 115.9 102.3: 
Rubber imports............. *81.1 40.1 
Cotton aa ici citendenae -- Ia 
Flour 5 dag a7 98.0 80.6 
Cattle slaughtered.......... 51.8 123.7: 
Hogs slau Re 168.4 119.3 
Boa —_ exports. . 132.2 97.9 
Building. eee 28.2 23.5 
Combined index............. *89.4 
*Preliminary 


Since August, the general level of whole- 
sale commodity prices has risen about 
15 per cent, of which about 8 per cent 
occurred within the first month of the 
war. In February and March the upward 
movement was nearly halted. 

“Although a 15 per cent increase in the 
price level is a substantial one,” remarks 
“it is 
certainly no greater than was to be ex- 
pected in view of the general upsurge in 
markets for basic commodities, the 10 per 
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Week Ended Transactions on the Montreal Exchange Saturday, June 15 
enetk Baeneres eee a STOC MINING STOCKS 
— Last. ANADIAN STOCKS mI Last. 
Sales High.Low.Last. | Sales. High. Low. C Sales. High. Low. Last. = i et - 
. 1, Aldermac 16. < 
sob Agnew. pf. .105 105 105 1, ar eerni’ soit nn” 20% Stock orders executed on the Montreal and oe EH. a S a Beaufor 04 - (04 104 
1,253 Asbestos .. 17 15% 11 £1 Gayear pf... 3 & Toronto Stock Exchanges at regular com- Bee -s ~ 700 Gan’ Mai.. (40 190 40 
vite 2 rs 2,160 Gypsum ... i 3) 3% mission rates, or net New York markets parlors 2% 2% | 6,000 Cent Cad... 08 07% 08 
3 ot | FES 149 150 1,358 0 Bridge... 6 3 quoted upon request. is0 Gan Vick pf 3% 3 iy 125 Bast bac zis 2.00 ait 
‘S95 B $ ower: . 23th 2 et: Hs ath p oo” iB 3 Do AY G6 m4 » oy 2 ro 19s 135 Fal Nickel. 2:20 1.90 2.20 
ar. eh Hud Bay a1 3. MINION SECURITIES ‘ORPORATION 7,429 Cons Pap.. % 4% 1,050 Zraneecer.. 2 ee 
875 Bide Pro... 13" 2% 33" | 3313 Imp OU... 10% 8% 0 40 EXCHANGE PLACE, NEW YORK o1g Gubatrerati 100 18 408 | 4.000 Joliet Que.” 02th ov ool 
a tn... 6 ES 142 Imp Tob pt ooh 40 WHitehall 4-8161 Teletype N Y 1-702 55 Dom Wool. 1.25 1.00 1.00 100 Kirk ‘eke “% “% SE 
ogi Gan 88... bt SK Tee 9 200 Int Bronze. 16° 16 16 1,630 Donn An, 64% 4% gs ‘f ‘e s 
623 Can SS pf. 12% 10% 12 50 Int Bron pf 20 L- - STOCK EXCHANGE STOCK EXCHANGE i SS 7,300 MaiGoldFids 66 Sf Gh 
3,498 Can Mier By 6 * ae Int Par’ pi ma i STOCKS STOCKS 1,450 FleetAircrft 4% 34% 4 2 Oo McWatt .. oe Be 
Cdn Car pf 18 13% 104 | 1,470 Int Pete.” 15% 14% 15% Sales. High.Low.Last. | Sales. High. Low. Last. Ford A.... 18 15 1 1'500 Normetal. “33. ‘34 OSE 
7160 Celanese .. 29% 23 15 Int Pow.... 2 2 2,645 Price ...... 13 9% 11% 5 Pow Notes. 46% 46% 46% 175 Fraser . 6 1. Obrien .... 68 (65 68 
Sovie. 8 88 Boiake Was. 16 18% 16 30 Que Pow .. 13% 13% 13% ee i ~ gt er Eee ioe Tomo... 2) ee 
i‘ oe ow 
Berm pe oh, | Bisseerae: i HS Me] aR Pe || Sak US aS as | EC Rae oe (oe oe | Thee ors 
‘ : gare pf.. olland vt. 13 13 13 | i #85Com ...... 1 
$0 Acoeel B.. 3 Lee 3 5 Lindsay... 2% 2 2,690 Sti Corp”. 32 E + eae 195 195 8s & ies in ie wo 5 "0 1.550 Perron... 1.18 1.08 ri 
2.500C FE R..... . ¢ © 540 Meco... 5 "50 Stl Flour... 19 19 19 96 Royal .....163 160 163 105 Massey pi. 29 29 300 Shawhey .. 02 on” wt 
oo - 5 ‘4 Mitchell 4 430«O«43 1,075 Stl Pap pi $5,500 Dom ¢’’ y D Shawkey .. . d d 
572 Smelters 29 «32 _ oe tee 110% 11 itt P pt. 3% Pr mh , 40 McColl pf.. 83 82 8 2,575 Sherrit .... . 63.5 
40 Crown Cork 24, 24, 2 anttin lee = a % ----- 99% 90% 99%] 325 Melch pf -. 4 3 1,700 Siacoe =<: 67 68 
3S fen i. So" 0" Bo 46 Mtl Tram .. 40 40 40 10 Sherwin pf.115 115 115 CURB MARKET 5 Mtl Ref vi 3,100 Sullivan ... .55 55 .55 
dat Doe Brid.. 23% 22% 487 N Brew ... 28 27% 28 5 Simon ..... t % 4,125 Abitibi ....1.10 .90 1.00 5MtiRef vipf 6 6 6 50 Teck H.... 2.90 290 290 
185 Dom Coal pf ir 17 rir 105 N Brew pf. 36 33 36 65S Can Pow 9% ext Wy 1,425 Abti 6 pf... 55% 4% 5 100 Noorduyn. . oat 3% 3% 133 W Amulet.. 3.40 3.40 3.40 
Glass.113 113 113 1,438.N Stl Car.. 46 34 41%] 178Steel ...... 66 66 433 Aluminium.100 80° 95 Page Her.. 92” 92 2,400 Wood Cad: 12% 10 10 
4,380 Dom S&CB. 8% 6% 8 Stawe..3 2 3 saa. 8 S © 435 Bathurst B. % 40 1 pf 90 90 90 Wr Harg... 5.10 5.10 5.10 
1. Tar 4 3% 4 ff aene a 2% 21% 21 b ‘00! ~- . : ¢ 6 1,225 1 hee 4 4 a 4 4% OIL sTOCKs 
10 Dom Tar pf 75 % 75 T1 Ogilvie ..-. 22% 21% 21%| | 25 Twin City as 983 BA OM..- 17) 15% 1 138 Que Tel... 4h 4 RS 20 4 
350 Dom Tex . = Ry “DW t 34 3° ~ eek elt ae 1 + 00 Cake Corp. - b e ‘ 
1,185 Dryden .. 5 5 5 Ott Elec Ry 9% 9% 9% roc pf.106 106 106 10 Cal Pr pf.. 96 cry oe ar Corp. . 1 
655 Foundatién. % 7 a 100 Ott Pow ... 12 12 12 10 Wilsils Ltd. 16 16 16 1,535 Can Sug... 26 24% 2644 22 pf 99 98 99 200 Dal Oi "20 
55 Gatineau .. 11% 10% 11 25 Ott Pow pt 90 90, 90 25 Wog El A. 1.10 1.10 1.10 180 Can Malt. gi 31 335 UnAMUA vt 13% 13% 13% 2,800 Home 134 
81 Gatin, pt 80 «80 Penmans .. 53% 53% Pg : 10 1.10 c pf. 90 90 p alkers ... 4 500 Homestead. i 
5S Gat 54% pf 90 90 90 745Pow Cp... 7 6 7 50 Zeller’s 9 98 800 Cdn Brew..1.35 1.25 1.35 36 Walkers pf. 17 16% 16% Okalta .... (72 .72 : 
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cent depreciation of the Canadian dollar 
and the rapidity of the expansion in in- 
- dustrial output.” 

Méanwhile, Dominion freight-car load- 
-ings for May, as measured in THE AN- 
NALIST index of Canadian Business Activ- 
ity, rose to 72.3, seasonally corrected, as 
compared with an April figure of 69.3 and 
a May, 1939, level of 66.5. 















































EMPLOYMENT IN CANADA 
1926= 100 ADJUSTED FOR SEASONAL VARIATION 
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A total of 57,499 cars loaded in the 


week ended June 8 is 1,040 more than in 
the preceding week and 15,000 more than 
were loaded in the corresponding week of 
1939. Declines from the preceding week 
were shown in grain, live stock, coke and 
lumber loadings. Appreciable increases 
occurred in pulpwood and ore. 

Though the $50 New York price for 
newsprint has been extended by the Cana- 
dian industry through the third quarter, 
‘there is talk again of the necessity for an 
advance. Pulp prices are higher, it is 
argued, taxes are mounting and an in- 
crease in price, it is pointed out, would 
strengthen appreciably the exchange posi- 
tion since, as a source of dollar exchange, 
newsprint is second only to gold. 


Stimulated in great measure by the con- 
viction that Scandinavia is out of the pic- 
ture, as a source, for a long time, and the 


entrance of a new demand from the United 


States and England, operations in Domin- 
ion newsprint mills have been stepped up 
sharply in recent weeks. Production in 
May, as measured by THE ANNALIST in- 
dex, reached 80.5, as contrasted with 68.5 


in April. 


May shipments from the mills exceed- 


ed those of any month in the history of 
the industry, rising from 72.9 per cent of 
capacity in April to 87.9. Shipments from 
Canada to the United States last month 


topped those of May, 1939, by 23 per cent. 
Overseas shipments, at a new peak of 
73,829 tons, the Newsprint Association of 


Canada reports, were greater this May 
than in that month last year by 28 per 
cent. 


FREIGHT CAR LOADINGS 








Week Ended——, 
June 8, Juneil, June 10, 

5 1940. 939. 

Grain and products.... 8,851 9,376 4,335 
Fee 1,209 1,285 875 
CE Og saan dhe ne cceaat 5,566 5,566 4,706 
NN ib ex eoddie an nmietecs 373 405 260 
Lumber . .. 3,253 3,302 2,276 
ee ,906 1,488 848 
Pulp and paper........ 2,813 2,747 1,718 
— forest products.. 1,799 1,727 1,993 
ip Mia wae aiaesee we Kee 3,949 3,488 2,739 

4 1. merchandise. -.13,245 13,175 12,122 
Miscellaneous ......... 4,535 13,900 10,625 
Eee 57,499 56,459 42,497 
| ae ‘ 94.3 90. 69.7 


+1926—100; adjusted ‘tor seasonal variation. 


A heavy demand, principally for export 


account, is reported as persisting with the 
likelihood that every available paper ma- 


chine and possibly some in the margigal 
category that have long been idle will be 
in operation for some months to come. 

While the most important reflection of 
the situation in. Scandinavia is to be seen 
in the forest industries, it might be kept 
in mind, the Barik of Nova Scotia points 
out, that Canada is the greatest alterna- 
tive source of supply for a number of 
other leading Scandinavian products, 
among them bacon and fish. 

“It should be remembered, however, that 
Britain is also reducing her consumption 
of these commodities and that this coun- 
try is required to provide for only a lim- 
ited part of the supply formerly coming 
from Scandinavia. In the case of bacon, 
butter and cheese, for example, there has 
proved to be little justification for the 
optimism shown a short time ago.” 

It might be well to bear in mind also, 
it is added, that the extra demands made 
upon the Canadian economy because of 


the severing of Scandinavian trade are a 
result of war. The Northern countries of 
Europe will once again be great exporters 
of forest products and foods. The more 
we inflate our costs and prices and the 
longer we lack an adequate policy of for- 
est conservation, the more difficult will be 
the readjustment in post-war years. 


Industrial employment in May reached 


Prairie Provinces. In Northern Manitoba 
and in central and Northern Saskatche- 
wan, where moisture conditions were in- 
adequate, rains brought relief to the crop 
in many areas. Further rains are needed, 
however, to bring the crop along. 


Montreal Stock Exchange 
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a result of rains and cool weather in the 


tChanges in price and yield due to 
longer to shorter maturities. 
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Transactions on the Toronto Stock Exchange 
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ROFITS of Remington-Rand, Inc., 
in the first quarter of this year 
were the largest since the final 
three months of 1937, after allow- 

ance for seasonal factors. Actual profits 
were $1,128,000 as compared with $752,000 
in the preceding quarter and only $323,000 
in the first quarter of 1939. 

For the fiscal year ended March 31 the 
company reported net profits of $2,232,- 
000, equal to 88 cents a common share, as 
compared with $1,750,000, or 59 cents a 
share, in the preceding fiscal period. Sales 
last year totaled $44,814,000, an increase 
of about 3 per cent as compared with 
$43,405,000 in the fiscal year ended March 
31, 1939. 


Like other office equipment companies, 
Remington-Rand has been seriously af- 
fected by the war in Europe. In normal 
times, Remington-Rand’s foreign sales 
represent 35 per cent of total volume and 
account for 45 per cent of total profits. 
Because of the outbreak of war, foreign 
sales last year were a little more than 30 
per cent of net sales as compared with 34 
per cent in the 1939 fiscal year. 

No official figures are available, but 
trade reports indicate that current foreign 
business is much below the levels of last 
year. The ever growing arena of war is 
a constant threat to all office equipment 
companies. 

Reflecting the relatively poor rate of 
sales--especially foreign—the company 
recently closed its plant at Middletown, 
Conn. Some of the workers were trans- 
ferred to other plants although many were 
laid off altogether. 

Important items from the annual re- 
ports of the company since 1929 are given 
in the accompanying table. 

First quarter profits of the National 
Cash Register Company, after allowance 
for seasonal factors, were the largest in 
exactly one year. Actual profits were 
$481,000, equal to 29 cents a common 
share, as against $484,000, or 30 cents a 
share, in the first quarter of last year. 
Despite the recent upswing in total earn- 
ings, profit margins leave something to be 
desired since the company reported that 
sales in the first quarter were 6.6 per 
cent above a year ago while net profits 
declined slightly. 

For all of last year the company re- 
ported net income of $1,805,000, equal to 
$1.10 a share and the smallest since 1935. 
In 1938 the company earned $2,392,000, 
equal to $1.47 a share, while in 1937 prof- 
its totaled $3,921,000, or $2.41 a share. 
Sales were $40,445,000 last year as con- 
trasted with $45,557,000 in 1938. 

National Cash Register is suffering 
from a diminishing export market. For- 
eign merchants cannot be blamed for 
their refusal to purchase cash registers 
when they may be driven from their 
establishments at almost any time. After 
the war is over, the company should reap 
a harvest since extensive rebuilding and 
modernization will be the keynote. 

Important items from the annual re- 
ports of the company since 1929 were 
published in THE ANNALIST of Dec. 7, 
1939. 

First quarter earnings of the Under- 
wood-Elliott-Fisher Company were the 
largest since the third quarter of 1938, 
after allowance for seasonal variation. 
Actual profits were $589,000, or 80 cents 
a share, as compared with $560,000, or 76 
cents a share, in the first quarter of 1939. 

For all of last year the company re- 
ported net profits of $1,857,000, or $2.53 
a share, as contrasted with $1,768,000, 
equal to $2.41 a share, in 1938. Net sales 
totaled $24,153,000 in 1939, a slight in- 
crease as compared with the previous 
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1935 1936 1937 1938 1939 1940 1941 
Remington-Rand, Inc. 
(Thousands) 
Years Ended Net Cost of % Cost of Depre- Interest Net Earned a n 
Mar. 31: Sales Sales. Sales ciation. Charges. Income. Com. Sh Div’ ds. 
$63, $29,493 46.6 $1,591 $1,444 $2,928 $1.15 ass 
28,138 43.7 1,653 1,300 6,041 3.51 $1,201 
21,082 44.5 1,288 1,222 1,411 0.11 1,566 
15,901 49.3 1,056 1,160 d3, a3.32 née 
11,541 51.1 697 1,072 d2,581 a2.97 “es 
,000 46.5 T34 1,019 1,265 0.01 aan 
16,949 50.5 729 1,007 1,751 0.39 aaa 
463 49.4 794 998 3,010 1.24 os 
797 52.1 848 862 3,589 1.73 1,080 
25,224 51.0 894 841 4,510 2.36 1,732 
870 55.0 vee 829 1,750 0.59 1,264 
Pe ae 2,232 0.88 pe 
% Net Net 
to Prop- Accounts Working Earned 
Capital. erty. Cash. Revble. Inventory Capital. Surplus. 
44 4,985 $4,550 $15,205 $15,574 $31,367 $2,053 
8.9 13,806 1,577 12,580 14,668 31,588 5,450 
2.2 13,260 7,923 9,448 12,871 28,720 3,821 
d5.2 12,497 6,750 7,105 11,191 24,156 472 
5.9 9,702 5,226 7,100 8,042 19,550 2,591 
2.8 9,197 5,238 8,880 9,748 21,306 41,153 
3.9 9,273 4,410 9,178 10,789 22,265 598 
7.6 9,384 7,170 10,833 11,64 25,821 2,248 
9.4 9,814 4,073 11,847 13,243 24,085 3,463 
11.6 9,487 4,736 10,382 14,793 25,580 4,067 
WR eeid ena 38,154 4.5 9,304 4,661 10,263 13,807 24,861 125 
d Deficit. 














Financial News of the Week 


year but otherwise the smallest since 
1935. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Oct. 12, 1938. 


INDUSTRIES 
Figures in Parentheses Give Date of Last 
Previous Item : 


Aeronautical Corporation of America—Offi- 


cials are considering further expansion to 
enable virtual doubling of 1940 production 
schedule of light Aeronca planes. 


Aircraft Accessories—Company has been au- 
thorized by California Corporation Depart- 
ment to issué an additional 108,500 shares 
of Class A stock to be offered holders of 
both Class A and Class B stock at not less 
than $2 and not more than $% a share. Any 


oh 





a 


unsubscribed portion will be underwritten ~ 


by Sutro & Co. Proceeds will be used for 
expansion and working capital. 


American Car and Foundry (6-13-40)—An or- 
der for 1,000 box cars has been received by 
this company from Gulf, Mobile & Northern 
Railroad. 

Anaconda (6-6-40)—American Brass Com- 
pany, subsidiary, has placed in effect an 
advance in prices of zinc alloys of %c to \e 
a pound, depending upon zinc content. 


Armstrong Cork (12-28-39)—C. D. Armstrong, = 


vice president in charge of foreign opera- 


tions, said company had on hand in this — 


country stocks of cork of all kinds enough 
to last for many months to come. He add- 
ed that company believed it would be pos- 
sible to get enough cork from abroad to 
meet current monthly requirements, thus 
keeping the large reserve stock virtually 
intact. 

Atlantic Refining Company (6-13-40) — See 
item under Babcock & Wilcox. 

Babcock & Wilcox (4-12-39) — Company has 
received contract for boilers for a turbo- 
electric 19,405-ton all-welded tanker to be 
built for Atlantic Refining Company by 
Sun Ship Building and Dry Dock Company. 

Baldwin Locomotive (6 - 13 - 40) — Baldwin 


Southwark division has received a turbine ~ 3 


order valued at $177,000. 
See item under Western Maryland Rail- 
road. 

Bath Iron Works—A government contract 
for construction of two destroyers to cost 
$4,898,000 each has been received by this 
company. 

Bethlehem Steel (6-6-40)—This company plans 
to increase facilities of its Key Highway 
plant at an estimated cost of $500,000. The 
improvement will be made through utiliza- 
tion of the approximately eleven-acre prop- 
erty acquired in 1939. 

Bliss (E. W.) (3-28-40)—Company currently 
has backlog of more than $9,500,000, com- 
pared with $8,500,000 early last month. 

Carrier Corporation (2-22-40)—At end of May, 
1940, with less completed business than at 
the same time in 1939, profit account of 


company showed an improvement of 
$243,000. 
Chrysler (6-13-40)—See item under General 
Motors. 


Consolidated Cigar (4-1-38) — Stockholders 
have approved the company’s plan to pur- 
chase the assets of Congress Cigar Com- 
pany. They approved issuance of $4,000,- 
000 of notes and borrowing of $3,000,000 
with which#to pay off at $90 each $100 of 
notes in the event that the holder thereof 
elected to take cash rather than the notes, 

Electric Boat (6-13-40)—-A government con- 
tract for three submarines to cost $2,938,- 
000 each has been received by this com- 
pany. 

See item under General Motors. 

Fairbanks, Morse (12-14-38) — Navy Depart- 
ment has awarded a $2,850,461 contract to 
company for machinery for three old sub- 
mersibles and a $1,435,350 contract for pro- 
pulsion machinery for two new small sea- 
plane tenders. 

Fairchild Engine and Airplane (6-13-40)—A 
super-size molding tank for so-called 
tic airplanes and parts has been o 
for Duramold Aircraft Corporation, a sub- 
sidiary. 

Firestone Tire and Rubber (5-9-40)—Officials 
in charge of exports reported they had 
shifted production for the world markets 
formerly served from England to the Amer- 
ican plant within the last few weeks. De- 
partment of Munitions and Supply of Can- 
ada has awarded a $464,126 contract to Ca- 
nadian subsidiary. 


Ford Motor (5-30-40)—Company is believed to 








DIVIDEND NOTICE 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- 
eclared a dividend of 62%c per share on the 
Common capital stock, The dividends on both 
Preferred and Common stock are payable July 
5, 1940, to stockholders of record at the close 
of business June 18, 1940. P 


CHARLES G. BANCROFT, Treasurer, 
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ada) 


on which 


nited States 


be considering production of an airplane 
from a Rolls Royce motor 
Government has 
' obtained patent rights. Tentative plans are 
“that Ford Company will attempt to attain 
Mass production of these engines under 
United States Government license. 

--It is understood that United States Gov- 
ernment would pay British Government an 


unspecified 


amount for 
rights. Ford Company, it is reported, will 
not pay United States Government any fee 
for use of the design. Edsel Ford, president 
of Ford Motor Company, discussed produc- 
tion of aircraft engines rather than air- 
9 frames in his recent conferences with 

W. S. Knudsen of the National Defense Ad- 
visory Commission. 


use of patent 


General Aniline and Film--Com 
ported planning to refund the $22,400,000 
5% per cent issue of American I. G. Chem- 
ical Corporation, predecessor, which was 
callable at 100. 

General Electric (5-30-40)—War Department 
has awarded a $522,816 contract to company 
for airplane super-charger assemblies. 

General poenens (6-6-40) — Navy Department 


pany is re- has awarded following contracts to Diesel 

bam og division of this company at Cleve- 
: $2,317,857 for machinery for three new 

pooner com to be built at Electric Boat 

Company ; $1,406,450 contract for old subma- 

rines, and $1,358,169 contract for machinery 

for a new submarine tender. 

French Purchasing Commission 








Dividends Declared 


Since Previous Issue 


of The Annalist 


and ae Payment 


' 
has | 
placed an order with General Motors and | 
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Company. 


Eastn Thtr Ltd Tepess. 4 8 31 


East Tr (Halifax et 
Eaton & Hwd MF A 

Eaton & Hwd MF B.. 30 
Eaton & Hwd MF F.. .10c 
Economy Gr Strs...... 25c 
ElginSweeper$2pt pr pf50c 
ElginSweeper wos c ‘7 .10c 
Eliz Con Gas.. . -$2. 


Family Ln : 
FamilyLnS8$1. 50ccpfA: 
Family LS $1. en 
Faultiless Rub.. . 


Fedders Mfg.......... 
Federation Bk &T(N Y)4e 
eee dap ind gman » 
Fidelity Tr Balt....... 
= NB Er (ivansiniyss 
B&T(RamseyNJ)$3 
First CN Bk Bingh...... 
First Nat Bk (Boston) .$1 


8 
: ©: HOOawanoo: 


Fiscal Fd (Ins Stk).. 

Fishman(MH) 5% pf. $1. 25 
Foresight ae n-c C1 A.7c 
Formica Insul......... 25c 
Franklin Co "tr - apouty = 
Frontier Roy 


rd Trust Co ‘(Phila- 

we ee - T5e 
Grant (W J) C 
Grant (W T) Co" pf. 





‘ pee ©0000: :: & 


tas tae 


a ©:: 


ee. 
Greenwich Gas co pt pf 


3 
— W Sys Inc r 
Grief Bros Goop A.. 
Grow Wine Co Inc..... 


Guelph & Ont Invest & “45s a 


Guelph Tr Ont ..... 1.25 
Hackley Union Nat 4 
(Muskegon, .-50c 


Co. 
Harris, Hall & Co 5% pf 
$1.25 


Harris Tr&Sav Bk. ..$2.50 
Hartford Fire Ins Co. 50c 
Haverty Furn Cos p 

Heller (W = Co ot. 43%c 
Heller (W E) Co. -1 
Hilton-Dav C pf 
Holmes (D ) 


Home G & El 
Hoover Ball & Bear 
Household Finance si 





Ideal OO. .os00 
Illum Shrs A ......... 
Ins Shrs, Besse cen 10c 
Income Fo id -iy%ec 


napolis, Ind) ..... 
Ind Tr Co (indianapolis, 
Ind $3 





“game 


$1 
f...$1.75 


Lincoln Tr (PrvdncRI)75c 

Lion Oil Ref. 

Long Island Safe Dep. 50c 
$1.25 
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frs L Ins Toronto. . 
om Cons Mfg...... 
Marion Water > pf.$1. = 
Marlin-Rockw 
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Mid City N B Chic.. 
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Hiars. ‘ 
Pe- Pay- of Pe- Pay- of Pe- Pay- Rec- 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. Company. Rate. riod. able. ord. 
Mid Stat Tel Ill 7%pf$1.75 Q 7-1 20 Putnam Fund......... 15e .. 7-15 6-29 Universal-Cy St ......20¢ .. 6-28 6-18 
Minn P & Lt 7% pf..$1.50 Q 7-1 6-15 | Rath Pack.. ‘'25e i: 7-1 6-20 | Universal L Tob ...... $1 Q 81 7-16 e. 
Minn P & Lt 6% pf..$1.50 Q 7-1 15 | Reed R-Bit ..25¢ Q 6-30 6-20 | Universal L Tob pf....§2 Q 7-1 6-19 
Missouri Ed pf....... $1.75 Q 7-1 6-20 | Reliable Fir 1@ayind)%e Q 7-1 6-27 | Van Camp Milk pf....$1 Q- 7-1 6-24 
Moneta Porc Mins Ltd.3c .. 7-15 6-29 | Remington Arms 6% pf$3 S 6-15 6-7 Viau Ltd 5% pf..... $1.25 Q 7-2 6-20 
MonongahelaVW7%pf$1.75 Q 7-15 7-1 Repub Inv Fnd Inc....10c .. 7-1 6-18 | Vichek Tool oe eeeee 31.7% Q 6-29 6-20 
Mont Da Util........... ~ 74 6-15 | Rich W WksCp 6%pf$1.50 Q 7-1 20 |. Vulcan Corp $3 con pr pf 
Mont Da Util 6% pf..$1.50 Q 7-1 6-15 | Russ Ind Ltd 7% pf..$1.75 Q 6-29 6-15 Tc Q 6-30 6-20 
Mont Da Util 5% pf$1.25 Q 7-1 6-15 | St JosR LH&P 5%pf.$1.25 Q 7-1 6-15 | Wagner Bak ......... 25c .. 7-1 6-20 ; 
Morris Plan Bank of St L Nat Stkyds.....$1.50 .. 7-1 6-24 | Wagner Bak ™* - a Q 7-1 6-20 4 
ae S 6-29 6-24 > La C .2e Q 6-29 6-25 waaeee er Bak 2d ..15e Q 7-1 6-20 
Mt Diablo M........... lc Q 93 8-15 | Savanni “) re 50c Q 7-1 6-419 | Wayne Pump ........ Q 7-1 6-22 
Mt Tr B Roanoke...$2.50 8 7-1 6-20 Sead Cc ENB (Nort) 8 S 7-1 6-30 Wells ‘Fargo B&U Tr$3.25 Q 7-1 24 
Murphy Co (G C) pf$1.25 Q 7-2 6-21 bd Cm Cp. Q 629 6-18 | West Elec ............ T5e .. 6-29 6-24 
Nat Bk Com N Orl...40¢ S 7-1 6-14 | Seabd Cm Cp 5%pia.é c Q 6-29 6-18 | West NY & Penn Ry = | 
Natl Bk of Detroit (Det) Security Bk oe K. S 6-15 6-10 1.50 8 7-1 6-29 
50c S 8-1 7-15 | Security Eng pf.. --ABte Q 6-15 5-31 | West NY & Penn Ry = <a 
National Chem ot Mtgl5e Q 8-1 1-15 | Selby Shoe Co......... .. 6-29 6-20 f 8 71 629 
Nat Shawm' -25¢ Q 7-1 20 | Select Indus pr stk.$1. Q 7-1 6-18 Q 8-20 7-31 | 
i Eee: .. 6-29 6-21 | SelctI$5.50p pf al ct$1. Q T-1 6-18 -- 8-1 17-29 | 
Nation. Wide Sec Co..1 7-1 6-15 Seven-Up Bttl(LAngls) Q 6-15 6-5 - Q 7-15 7-1 
Newark Tel ........... .. 6-10 5-31 | Shawmut Asso........ Wc Q 7-1 6-21 -- 6-15 6-10 
Newberry (JJ) Realty Co Sheep CreekGoldM Ltd.4c Q 7-15 6-29 Q 7-1 6-20 
Y piece Q 8-1 7-16 | Signal — cl A. .25¢ Q 6-15 6-5 Q 7-1 6-20 
Newberry (JJ) Realty Co Singer Mf .50 Q 6-29 6-10 5 Q 7-1 6-20 
ere: 1.50 Q 8-1 1-16 & Minn T.. Q 7-1 6-17 Q 1 6-25 
New Eng Pw pf..... $1.50 Q 7-1 6-15 —_ hy Coron T pr. FS Q 7-1 6-17 Q T-1 6-20 
New Hamp F Ins 40c Q 7-1 6-15 | So Nat Gas........... 25c Q 6-29 6-14 -- Tl 6-20 
N J Wat Co 7% pf..$1.75 Q 7-1 6-11 | Sc New Eng Tel..... 3 i eee 6-25 6-19 
New London Nor R R Co So Pitts Wat 7% pf. = 7 Q 7-15 7-1 
5 Q 7-1 6-15 | So Pitts Wat 6% pf.. Q 17-15 7-1 | Am Shipbldg pf........ .. 629 «6-22 
New Ofleans P 8 Inc ¥ So Pitts Wat 5% pf..$1 135 S 8-19 8-10 ee eerat A .. T2 615 
Spamcsnakenneee Q 7-1 6-24 | SouthingtonBkTr(Conn)$1 Q 7-1 6-15 Secmmnne Mills A Ef 6-15 6-11 
NY Air Brake ||... Soe .. 81 6-12 | SpringfieldCWpfA&B$1.75 Q 7-1 6-20 | Gar pa 
Sigg Pans Smo ene 0 oH fe | cama ae fe Bi 
aE 5 R 
Northiana Gyhd Line ‘Ine ies ee OD Shee $Me BE SOS a Se 
GIR S 6- ‘ : ” 
Norwood-Hyde Park Bk ae he Ee P a 3 + be} Greifs a Lt $6 pt. see .. TA Cat 
& Tr Co (Cinn, =] Q 11 629 | Superheater ee .. %15 7-5 atl P & Pw se pf e a be bey 
% Sear P Cem A ... .- Tl 6-21 mead Fan pf. 25c .. Tl 
Nova Scotia L&P...§$1.50 7-1 6-14 E P “° 5 6-29 
Soe eg ti SS Supera WZAP p tates 5 Q@ T1 65 | Iowa So Util 1% C pt.$1.75 .. T-1 6-15 
Gesamte OU oan -- 6-20 6-10 -| “5m pf .........+.. 50.8 72 614 | lowes ULeeor ae. Td Gab 
ee 9 12 en Supertest wie fa ee ee ie pf. $17 . . oo 
Old Colony Ins ........ 7-1 620 | gunertest Pet Gorp pi “ - + pcedeigeee ~ aaa $i ¥ 
Old Colony Tr Asso dst | ogee FH OE te ou MorsPicpamer(sidiijise ©. 1 
ser trust shares .. Q “15 7-1 | gunertest Pet Corp | % 
Orange & Rockland “Blec . Caen Te Cee es 14-6 | cee e7 cn 
wenenn 1 os a sundsececeseed 2 
Orange & 1 & Rockiand Biec <1 i... 8 8 Tie $25 
eeceeee -1 6-25 fae cia 3 “3 Ya 
otter Tail Pow Co fndrs ‘as Tal Autoeph Gite 1% + Sere ante i265 
«ie 6-15 ” : 
Otter Tail Pow Co special Texas Elec Serv Co “b. cial and aioe: TL 6-15 
-- 622 6-15 $1.50 Q 7-1 6-15 
Cee ee ene al 7-1 5-31 | Title Insur Co of Minn 7-15 6-29 
Pacitic Gan -- $29 G21 | qoledo Tr . eG Tl 6204 $29 829 
Sawa Fi grey -- 7-1 6-21 | Torrin Co ::.....40e Q 6-25 6-14 7-15 6-15 
ac Fit 8% pf Q 81 7-15 | Trade maT Co (NY) 15e Q 8-1 7-19 7-1 20 
Pac Fin 64% pf @ 8&1 1-15 | Traders Bldg Assoc 6-29 6-22 
Pac Fin 5% pf Q 81 7-15 iso Q 615 6-8 6-25 6-15 
Pacific T & T Q 6-29 6-18 | Trad Fin Cp Ltd 6% pf A 6-29 6-19 
Pacific T & T pf Q 7-15 6-29 1.50 Q 7-2 6-15 6-26 6-17 
Pacific Tin Cons -. 6-29 6-21 Trad Fin Cp Ltd 7% pf B 7-1 6-20 
Penn Exchange Bk...25¢ S 6-28 6-17 fits Q 7-2 6-15 6-29 6-20 
enn 
Saves and Granting Ann arr eae ae a ar Co.. 74 $a a = 7-1 
- 6-15 ie 
ees Mek Eek et Gan Tubize Chatillon we Pt . < a - Be - ¢-29 24 5 
ny a ag — 6-29 6-24 Co of Georgia...5¢ Q 7-1 6-20 acca Ge 50c |. 6-29 6-25 
(Beatle, Wash) ce .. 9-30 9-25 | Un Mused ants. 7.0088e © G48 - | Southington Bank & tr SO 
a ee ee ee Union Sav Bk of Pgh$1.50 Q. 7-1 6-29 To ea SOc .. 7-1 6-15 
nats... 7-2, $11 | Un Stkyds (Omaha)..-$1 .. 6-30 620 | Union B&Tr St L..... 25c .. 6-29 6-19 
Sevier ag ag tele? ee 21 6-11 } = = ee Q 7-1 6-20 | Universal L Tob ...... $1 .. 8-1 17-18 
Phila & Trenton RR.$2.50 Q 7-10 7-1 1.50 Q 6-29 6-22 
Phillips Pkg pf...$1-31% @ 7-1) 615 | United Fruit seseceee fl @ 7-15 c6-20 | Otter T Pow pt...$1.8 T1531 
Pierce Governor 7-10 6-29 | United Illum Co .....-: $1 Q 7-1 6-11 | Standard Prod ....... 626 6-18 
Port Oxford C 6-1 5-29 Uni Loan Indus Bk 
Premier Trust ‘Crorot): B S 6-20 6-18 (Brooklyn) oe Q 7-1 6-29 | Crum & Forster ..... 30c Q 7-15 7-5. 
Procter & Gam pf......$2 Q 7-15 25 ilk Prod ......  — oa Mueller Brass ........ 50c .. 6-28 6-22 
Prv & Worc R R "$1.50 7-2 6-12 Unit Milk Prod $3 pte pf N B Wash D C..$1.80 S 7-1 20 
Prov Bldg Co......--.. $3 8 614 6-7 S125 .. 7-1 615 | Selby Shoe .......... 2c .. 6-29 6-20 
Prov Gas... A5e Q 7-1 6-15 | United Sh Mch ..... Q 75 618 a Harrison ....T5e .. 1-15 6-29 
Na nl ms Les neuen a ty -#~4 United Sh Mch pf.. .37 Q 7-5 18 
rud Inve: Orp. . oe - 8 Elec & Pow Shrs 
Prud Invest $6 pf.. . $1. 50 Q. 7-15 6-29 Inc lata) not anrs.. -%Cc .. T1 6-15 =. whee or a 7-1 6-19 
Fee cree Sm it gee | 0S 2 vernon Be al See so 
¢ Colo T%p' : Q 6-29 6-25 s ~ 
Pub Sve Colo 6% pf...50c M 7-1 6-20 | US Loan Soc Phila....$4 S 6-29 6-15 Se = ‘ 20 8-29 
BE ocwcccvcs = 6-29 
. | Industries Lad... 6-29 6-15 
Bond Redemptions Interim 
Cleve G Bronze ...... 40c . 6-29 6-20 
Ameont Modus 7, ececcene = ° + 
Red 3 uay-Norris ....... i - 
(000 tion” =| NY Hond & Ros M.:75c ©. 629 619 
Omitted). Price. Date. Irregular 
Cuba 5%s 1953............. ee 16 100 July 15 Am Brake St Fdry ...40c .. 6-29 6-21 
Jackson Brew. 5s 1938..............--.... 100 June 30 etal 35c 7-1 6-22 
John Burroughs Sch. (Missouri) 4s 1938. . ie 100 July 6-10 6-5 
Kirby Lumber Ist 4s 1947................00ceeeeees 781 100 July 16 7-1 6-29 
Morris 5c, 10c to $1 Stores 5s 1950................. 11 101 = July 1 71 6-21 
San Antonio “es Te re <4 100 July 1 €-29 6-19 
Soc. of Mery, Prov. of St. L., 4s 1939.............. fa 100 July 1 he} +2 H 
Slattery Co. By Dv bs a6 542 6.04.90000% 6000 Ae 100 July 1 
Western Lt. z Telephone 5s A 1954............... $1,080 108% July 8 6-25 6-12 
Wisconsin Power & t 46 1942-46............... E.I, VE. uly 12 
6-25 6-12 
STOCKS CALLED FOR REDEMPTION 6-21 6-14 
6-29 6-15 
pe le, SE rere . Bx 110 §©July 22 6-27 6-20 
ce Creamery a LEE SEIS SS P. 10 July 1 7-1 6-20 
Pies i) ME ELS 0 oc dichelia es coscsbenncases P. 30. July 1 7-1, 6-20 
Salambe Wagar Met. 1% Bf.........:....000cc000000 EI. 21.50 July 2 2 Tt 
Kansas Power & Light 6% & 7% BE eeeee teers El. 1050 July 1 c oa 
Haves Steel Prod. non-cum. pt. pf............ E.I. il June 28 7-1 6-20 
Mid-Continent Airlines conv. pref................ BL 2.75 June 30 6-29 6-15 
Nehi Corp. 1st P RL PRS a ee r 86 uly 1 6-10 1 
New York. ay uilding 7% ied Ss a in. 9 0a asle'e E.I. 110 July 1 15 5-31 
Northern Ohio big yd by Ciasa® A RRR TEE E.I. 107.50 July 1 
Otter Tail Power $5.50 pf.............ccccccsceeee E.I. 101.37% July 1 7-1 6-30 
Outlet Co. 7% # Ueto chisueesupance aeclnes et adupdaess P. 115 = Aug. 1 629 6-24 
Risdon OE go RE ae RR ie gion P. 110 Suly 1 6-29 6-20 
Roper ge ET Ea Ge cee ane E.I. 25 Aug. 1 Tl G18 
RR SN EE, Gc cneacecccessccsbccocensonse E.I. 111.50 July 1 6-29 21 
wrnawend ES a rere rere E.I. 111.75 July 1 
Simplex Shoe Mfg. 7% pf..........2ccsececeeeecees E.I. 110 July 1 
Starrett (L. “S:) 6% P SLE EO ERS EE E.I. 110 June 30 | 7 Jne.¢ ate” 35 
ounty ephone 6% Class A..............0++ E.I. 1 July Westm Wat $6 pf ....75e¢ |. 71 = 6-11 
Note: (E.I. ral Entire eee. (E.S.) Entire series. (V.B.) Various bonds. 
(N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire | Am Shipbidg .......... =. - 6-22 
maturity. (V.P.) Various prices. pane og am Ay 
share ce ical or 
No bond defaults reported last week. cash. 
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Chrysler for 10,000 trucks to cost from 
$15,000,000 to $20,000,000. 


Gilbert & Barker Manufacturing—War De- 
partment has awarded a $129,506 contract 
to company for drive mechanism for guns. 


Hercules Powder (4-25-40) — Company prob- 
ably will show around $1.20 a share or 
more for quarter ending with current 
month, compared with 80 cents per share in 
corresponding period of 1939. 


Martin (Glenn L.) (5-30-40) — Company has 
$110,000,000 of airplane orders on its books 
for the British and French Governments 
and at least $24,000,000 for the United 
States Army and Navy, and is prepared to 
expand its plant to meet requirements. 


Martin-Parry (11-30-39)—French Government 
is reported negotiating with company for 
purchase of approximately 5,000 gun car- 
riages, involving more than $5,000,000. 

Menasco (6-13-40)—Backlog at present totals 
$2,000,000 

National Distillers (6-6-40)—This company 
will raise its prices 50 to 75 cents a case 
to meet increased costs made necessary by 
the new defense tax on liquor. The price 
rise will be in addition to the new Federal 
levy, which will increase taxes from $2.25 
to $3 a gallon, effective July 1, 

New Jersey Zinc (3-28-40)—Company an- 


nounced that its price of spiegeleisen, a _ 


manganese alloy containing 19 per cent to 
21 per cent manganese, has been raised $4 
a ton, to $36. On non-contract business the 
new prices became effective immediately, 
while on contract terms the new prices 
will take effect July 1, 1940. 

New York Shipbuilding (2-22-40)—Two 10,- 
000-ton cruisers will be built by this com- 
pany at $17,580,000 each. 

Pressed Steel Car (6-6-40)—Company has re- 
ceived an order for 500 box cars from Great 
Northern Railway Company. 

Pullman (5-30-40) — Pullman-Standard Car 
Manufacturing Company, subsidiary, has 
received an order from Minneapolis, St. 
Paul & Sault Ste. Marie Railway for 500 
box cars and an order from Great Northern 
for 500 box cars and 250 hopper cars. The 
latter is in addition to a recent Great 
Northern order for 1,000 box cars. 

Radio Corporation of America (6-6-40)—A 
special FCC committee has recommended 
that the commission use its authority to 
change the system under which major 
radio broadcasting companies obtain outlet 
stations. 

The committee asserts that dominance of 
network organizations is shown by their 
disproportionate share of radio broadcast- 
ing income. Of $18,854,784 net operating 
income of all stations and networks in 
1$38, nearly $9,277,352 went to National 
Broadcasting, R. C. A. subsidiary, and the 
Columbia Broadcasting System. 

Republic Steel (6-13-40)—This company has 
blown in its new 1,000-ton blast furnace in 
Cleveland. 

Shell Union Oil (6-6-40)—Second-quarter earn- 
ings will not be as large as those of quar- 
ter preceding but will exceed those of the 
June quarter last year, according.to R. G. 
A. Van der Woude, president. 

Sun Oil (5-2-40)—Sun Shipbuilding and Dry- 
dock, subsidiary, has received an order 
from Keystone Tankship Corporation for 
construction of three tankers at $2,600,000 
apiece 

See item under Babcock & Wilcox. 

United States Steel (6-13-40)—U. S. Steel Ex- 
port Company, subsidiary, has agreed to 
purchase from the government a bill of 
surplus munitions, equipment and ordnance 
supplies held by the War Department. Pur- 
chase price is $37,600,000. 

U. S. Steel Export is reselling at once to 
the Anglo-French Purchasing Board at the 
same price it will pay to the government. 
Part, or all, the sum due the Treasury 
will be met by U. S. Steel Export through 
subsequent delivery to the War Depart- 
ment of new munitions and ordnance sup- 
plies needed in the national defense pro- 


gram. 

Federal Shipbuilding Corporation, subsid- 
iary, has received a government order for 
two destroyers at a cost of $5,277,000 each. 

Tennessee Coal, Iron and Railroad and 
Carnegie-Illinois Steel, other subsidiaries, 
have received orders from Illinois Central 
Railroad for 4,500 tons and 2,250 tons of 
rail. 


Westinghouse Electric (6-13-40) —Wages and 
salaries of employes will be raised 15 per 
cent this month in accordance with the ar- 
rangement under which compensation is 
related to average earnings in the preced- 
ing three months. 


RAILROADS 


Boston & Maine (6-6-40)—A new fleet of ten 
super-de luxe buses for service on lines in 
New Hampshire has been purchased by 
Boston & Maine Transportation Company, 
subsidiary. 

See item under Boston-Maine Airways. 

Chesapeake & Ohio (6-6-40)—Directors are re- 
ported considering a plan to meet maturity 
of $12,656,000 6 per cent unsecured notes of 
New York, Chicago & St. Louis Railroad 
Company, due Oct. 1. 1941, by paying off 
a portion of the notes in cash and extending 
the remainder for a period of more than 
three years. On three previous occasions, 
1932, 1935 and 1938, these notes were extend- 
ed for three-year periods. 

Great Northern (6-13-40) — See items under 
Pullman and Pressed Steel Car. 
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Gulf, Mobile & Northern (5-23-40)—See item 
under American Car and Foundry. 


Illinois Central (5-30-40)—See item under 
U. 8S. Steel. 
Minneapolis, St. Paul & Sault Ste. Marie 


(1-7-38)—See item under Pullman. 


Western Maryland (7-27-39)—This road has 
ordered twelve large freight locomotives 
irom the Baldwin Locomotive Works. The 
order totals $2,375,000. 


UTILITIES 


American Gas and Electric (5-2-40)—S. R, 
Inch, president of Electric Bond and Share 
Company, in letter introduced at opening 
of hearing on integration, asserted that 
SEC must determine status of American 


Continued on Page 875 


CORPORATE NET 
EARNINGS 


INDUSTRIES 
Com. Share 


—Net Income—, 
940. 1939. 


Company. 1 1940. 1999. 

Adsresqsqragh-lieee ph and Sub.: 
i Mar. 31 qr. $226 995 $225,434 30 30 
i12 mo.,Mar.3i "956,062 761,107 12 io 
Allied Stores Corp.: 
Ape. 30 qr..... 462, 211 $392,478 

mo., Apr. 30. + 225,317 2,785,751 
Amer. Investment Co. of Ill.: 
5 mo., y 31. 685, 537,369 1.61 1.35 
Atlantic Gulf & West Ind. S. S.: 
4 mo., Apr. 30. 63,128 42,634 p.63 p.43 


we 2 Com. Ghase 
et Income—, Earnings. 
Company. “ 1940. 1939. 1940. 1939 
Birmingham Electric Co.: 

12 mo., Apr. 30 581,128 564,146 


Bunker Hill & Sullivan oe 


Mar. 31 qr..... $374,442 §...... 
Callahan mne-Leats 

Mar. 31 qr..... 1,141 718,855 .... 
Canadian “Viekers, Ltd. : 

Yr., Feb 29.. 76,827 79,599 


prog Corp.: 


| i ee 71,469 22,536 .06 p.77 

e oy Apr. 30. 117,396 10,400 ... p.35 
Central Foundry Co.: 
4 mo., Apr. 30. , eee 
yey £ Suburban Homes Co.: 
Yr., Apr. 30.... 325,660 262,004 7% 8.61 
Consolidated Film Industries: 
Mar. 31 qr..... 179,299 217,733 p.45 
Distillers Osen,-Gonarames. Ltd.: > 

Apr. 30 qr..... 950, 46 43 
9 mo., Apr. 30. 6,942'991 5,199,151 3.62 2.62 
Equitable Gan be ding Corp.: 
Yr., Apr. 30.. 713,448 114,685 
First National ‘Stores Inc.: 
Yr., Mar. 30.. rege 2,774,366 3.34 3.38 
Greif Bros. Cooperage 
** Apr. Sa. Toss “ter, 074 a1.65 al.67 
6 mo., henna ~ 232/764 a4.30 03.64 
Hatha x Bakeries, In 3 
16 wks., Apr.20 $16,705. 128,449 
International Industries, Inc.: 
9 mo., Apr. 30. 12,825 be oe .03 .05 
Lakey Foundry & Machin 
6 mo., geet 30. $187,191 jae 513 
Peabody Coal Co.: 
Yr., Apr. 30.. 661,922 383,276 p4.88 p2.83 
Pines Winterfront Co.: 
Yr., Apr. 30... 168,463 139,447 


Com. Share > 


a Income—. to 
Company. 1939. 1940. ‘ 
Soundview Pulp ann 
5 mo., May 31. 954, 97 106.862 1.84 ll 
South American Gold & Platinum Co.: 
Mar. 31 qr..... 95,870 52,736 056 = 08 
Thompson-Starrett Co.: So 
Yn, Abe. @.. 209,362 +146,185 p3.27 ‘ 
egy ps Coal Co.: ; 
Yr., Apr. 30.. 261, 565 74,287 52 10 
Union lene Food Stores, Inc.: ‘ 
16 wks., Apr.20 251,227 §...... 1. See 
1939. 1938. 1939. - 1938. 


Cable & Wem See sod 14a: 
Yr., Dec 


General nama - Film Corp.: 
Yr., Dec. 31... 4,463,601 
International Petroleum Co., Ltd.; 
12 mo., Dec. 31.17,290,474 
18 mo., Dec. 31.27,797,059 
Marconi Int’] Marine Comm. Co., Ltd.: 


Yr., Dec. 31... £99,918 £139,790 ah’ 
South American Gold & Platinum Oexd, 
Yr., Dec. 31. 642 528,085 -25 30 
- RAILROADS 
1940. 1939. 1940. 1939. 

Atlantic Coast Line R 
4 mo., Apr. 30. $351 288 $i. 077, 973 $.35 $1.31 
Central of eX ia Rw. 
4 mo., Apr. 1,007,084 * $978,925 és oa 
Chicago Mil. ast Paul & Pac. R. R.: 
4 mo. Apr. Pay eg te oe eae 
ow R. I ‘¥ 

, Apr. i F.105,407 4,398 shod sae 


pAvctlie. Lack. Western R. R.: 

4 mo., Apr. 30. Soso10 +619,842 ... we 

Erie R. BR, System 

4 mo., Apr. *+1,508,527 +1,787,418 pS Re = 

a Great Northern R. R.: 

4 mo., Apr. . 71,106,510 1,200,704 wea on 

Lehigh Valley R.: 

4 mo., Apr. 30. — 188 

one Pacific R. 

4 mo., Apr. 30 4002282 18.188,02 er eas 

Nashville Chatt. & St. Louis R: 

4 mo., Apr. 30. — 

New York Central R. 

4 mo., Apr. 30.71 804,22 

Northern Pacific 

4 mo., Apr. 30.72, iol ‘51 74,046,891 

ie & Lake Erie R. R.: 
Apr. 30. 834,706 253,027 

eds West Virginia “ 

4 mo., Apr. x 108, "is 

Rutland R. 

4 mo., Apr. Et 776, nina 

Tennessee Central Rw 

4 mo., Apr. 30. 26, 713,049 weg Wae 


UTILITIES 
1940. a 

American Fon a3 o! Li 
3 mo., Apr. 1st 260617 
12 mo., Apr. 3.42 ‘008, 190 712 
Carolina hee | $. Li 
12 mo., Apr. 23 hoo 
Duquesne Li aa =e 
12 mo., Apr. 30.10,653,138 
egy = Power & Light Corp. and Subs.: 
Mar. 31 2 as 3,520,019 2, 967 61 
12 mo., Mar. 31 6,103,802 4'858,053 12 
Florida Power & Light: 
12 mo., Apr. 30 2,061,186 
Houston Py & Power Co.: 
12 mo., Apr. 30 2,703,779 3,046,317 <img én 
Illinois Bell Telephone re 
4 mo., Apr. 30. 4,720,030 4,298,652 ... ée¥ 
Indianapolis Power & Light Co.: 

om. Dh aP...<- 795,900 
12 mo., r. 31 2,317,742 rey 
Louisville Gas 4 Electric Co. 
12 mo., Apr. 301 maaan 1990,401.. S183 h.99 
Market Stroet Railwa 
12 mo., Apr. 30 +245, 402,102... ould 
National Pewer 2. a ht Ces and a 


Mar. og 

12 mo r. 31 5028,321 a 10/087 1.16 
Nebraska Power Co : 
12 mo., Apr. 30 1,691,999 1,907,372 = was ong 
New Engiand Telephone rf Tele pores 

4 mo., —— Ba 3,068,015 923,365 
New Yo 

4 mo., =. ) 28905 ii, 00080 oa py 


+139,693 


er aa tee 


1940. 1939; 
$.40 $06 
18° a 
Co. 
2, 452,432 eee ace 


9,384,860 4.31 3.72 


7) 
1,631,680 


Southern Pacific T ee so 

4 mo., Apr. 30.+5, 519,742 + 721,502 oi vee 

Pennsylvania Power & Light Co.: 

12 mo., Apr. 30 9,162,994 7,874,471 wien “de 

United Gas Cor re; 

Mar. “2 MANES 302,140 2,314,507 12 s1.72 

12 mo. ar. 31 6,017,662 — 83.24 82.44 

Washington Water Power 

12 mo., Apr. 30 3,219,494 665, 805 ‘ag ond 

Western Unige Telegraph a 

4 mo., Apr. 4584 78. +198 43 waa 
1939. —— 1939. 1938. 

International Power ce Ltd.: 

Yr., Dec. 31... 1,203,587 1,058,799 ... vows 


Net loss. 
——— or taxes. 
earnings on a 
pany’s reports for feat © < of fiscal 
and the six months per Nd. 1 $0.08 2 share to 
a share on $7 preferred and 
c On combined C ; 
i Includes Canadian subsidiary but excludes 
British, French and German Se pee 
P ved preferred stock. s On second p 

stock. x Equal to $5.60 a share on 5 ee 
Seured and $4.67 a share on $5 pr efecred 
stocks. 


§Not available. {Profit before | 
a quarterly 
rison of — 


Chain Store Sales 


Lincoln Stores, Inc 


P. C. 
1940. 1939. Gain, 
lh panded ed $543,198 $496,757 9.35 - 
Four months...... 1,647,170 1,632,330 0.91 
Schiff Company ; 
dvaedadvetenes $1,563,869 0.5 


$1,556,1 
5,177,478 Siar ait 





864 THE ANNALIST Thursday, June 20, 1940 








NOTE: THz ANNALIST uses these pages 
following tending foo 


7 a ” NOTE: THE ANNALIST mass fers 
the mote: *Subject the ae, isan footnote: tae oe: 
to revision. All other footnotes appear ém- S1 | 1ieSS a 1S CS to revision. ae ie ‘ootnotes ta gpa im- 
mediately below each table. Latest revised Ul mediately beiow rn 3 able. Latest revised \ 



































































































































data given for previous week or month, and data given for previous week or month, and 
year. year. ' 
t & | 8 
RATE OF OPERATIONS SIN ‘THE E STEEL IND! DU STRY | aerionen Gane PRO- | PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY | 
stima —— | J N W ) Per cor ding week vi 
Week —Dow-Jones— Week ~ Amer. Am. | eek F | Week ” oe s: ii = oe 
Ended: they lige Begin- Iron & Week N. ¥. Iron Bet. | 1939. 1938. | Ended Sou. Un. 
1939. eel. Indep. Tota]. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. t. | 76,685 54,084 | 1940, N.Y.c. P . N.H. N.&W. B.&0. C.40 bs 
June 26. 47% 62 55% June 19. 55.0 July 1.54 54 June 20.54 5a | 86,925 65,735 | Feb. 3... 164 15.3 4 22.5 4 <¥s 4k wake 
| | q oe +64 424.7 + +28. 7.2 +16.3 4.3 + 3.9 
1940. | 90,205 65,418 | Feb. 10... T 8.5 +10.4 + 3.7 +20.6 +146 420.1 — 6.1 9.1 6.0 3.8 
Jan. 15. 83 86 . 86.1 Jan. 13. 86 86 Jan. 9. 86 86 , 200 ’ Feb. 17... 5.2 3.7 —12.8 19.3 9.4 10.2 — 8.9 12.4 8.3 0.4 
Jan. : S244 ‘i 8 Jan. 15. 84.8 Jan. 20. &&4 85 Jan. 16. &5 84 78,410 51,443 Feb, 24... + 8.0 : 8.9 5.1 10.1 14.2 9.8 — 2.6 7.7 4.9 li 
Jan. 29. 7914 8314 82 Jan. 22. 822 Jan. 27. 81% 82 Jan. 23. 82 82 000 «57,810 | Mar. 2... + 7.6 6.0 fas 5.4 +12.6 7.8 +23.4 3.5 8.6 + 0.2 
Feb. 5. 76 7 76% Jan. 29. 77.3 Feb. 3.7 , 2. 77 77 ,860 59,100 Mar = + 5.3 3.1 0.3 16.1 7.3 7.7 — 0.2 71 a 8.0 + 5.5 
Feb. 12. 60% 744% 72° Feb. 5.717 Feb. 10. 71° 71% Fee 6% 7 5,660 56,677 | Mar. 16... +73 +28 —27 +131 +80 1193 —11 +35 —08 —13 
Beb. 19. 68% i” oy Feb. os Fee ae eee i ad Gl Stowe eae | Mar -. +43 +01 142 figs tas tz —o7 T26 +20 +15 
Feb. 26. 64 69 67. Feb. 19. 67.1 Feb. 24 67 Feb . 67 67 | M 1 84, 57,438 Mar. 30... 7.4 0.0 —24.9 20.4 4.3 17.8 + 1.8 2.7 2.2 ft 2.3 
_— =o GX Feb. 26.659 Mar. 2.0, wee SH OS | Mar: 16..:::: 105,720 86,725 57,555 | Apr. 6... + 9.7 +15.2 —23.4 119481367 11966—1:9 143 198 ~ 11 
Mar. 11. 62% 644%, Mar . 644.6 Mar. 9. 63 Mar. 5. 633 64 Mar. 23 03,395 89,400 56,900 Apr. ; 12.9 19.1 —19.4 203.6 +-36.8 230.9 — 1.6 2.9 12.3 — 2.7 
ee a8. Grit Go Gt” Mar. il. Ge et: 18 Se Sp Mer. |S. a 64 | Mar. 30....:: 103,370 85,980 57,500 | Apr. 20... +140 +189 —11:9 +203:3-1375 12414417 120 176 — 66 
Mar. 25. 5 6614 621% Mar. 18. 62.4 Mar. 23. 62 Mar. 19. 62 aoe teens 101,655 87,019 57,284 | Apr. 27... + 89 +19.2 — 7.6 +224.9+36.3 +226.9— 1.0 5.3 6.5 — 5.4 
Apr. x 5 63 61 Mar. 25. 60.7 Mar 30 61 Mar 26. 61 60 reas | 101,940 88,050 58,521 May a +18.6 +24.6 — 4.4 +255.5 0 251.8 —10.4 ca 2.2 8.8 — 8.2 
Apr. 8. 58 65 Apr. 1. 61.7 Apr 61% 61% Apr. 2. 61% 61 ADT teeeee 103,725 90,380 57,363 May 11... 133 THs — 3.5 +280.3 +52.7 +251.9 — 3.3 4.2 4.2 — 63 
Apr. 15.58 63 61 Apr. 8. 61.3 Apr. 13. 61 61 Apr. 9. 61 61 Mey 27....+. 101,405 86,640 50,755 May 18... +18.0 15.2 + 1.6 18.7 10.8 +17.3 + 0.7 11.2 16.2 — 6.3 
Apr. 22.58 63 61 Apr. 15. 60.9 ‘Apr. 20. 61% 62 Apr. 16.62 1 | May 4.00.0: 71,420 May 25... +234 +163 —0.6 +21:9 415.9 4124 —06 +66 +93 —4'8 
Apr. 29. 63%, 61% Apr. 22. 60.0 Apr. 27. 61 62 Apr. 23. 62 61 _ : ee 98, 72,375 47,415 June 1... +221 20.6 + 4.1 23.9 24.8 Ti77 + 0.8 3.6 t 91 —1.5 
ly Bede Apr. 29. 61.8 May 4. 636 63% Abr. 30.63 62 | May 18.....: 99,030 80,145 46.810 | June 8... +19.0 +189 +41 1163 ti99 t126 —16 1 84 4213 —7'5 
May 18. gi. 68% 98 May 6. 6:8 May 11. 66% 67 May 7. 66% 66 May 4 bieaiwisi 96,810 61,740 $5120 | June 15... +204 +19.7 + 7.2 Tis +124 H171 +69 +58 +58 «.. R 
: 88% : = a" an | ome f.. cs t : ; 
ee a ee ne eee 1 
une . ay . ‘ une 19 BR Se RS eta: , " ’ FREIGHT CAR LOADINGS (19) ENGINE 
June 10. 84 83 June 3. 8.3 June 8. 81% 81 June 4. 81 : i ae 
June 17... June 10. 846 June 15. 86° 86 June 11. 84 85 | ———_ 7 7 “> “ae AWARDS WEEELY (14) 
June 24. June 17. 87.7 June 22... *88 June 18. 87 88 “Te Grain & gr. pe. 25.161 21243 34,286 ne 
Y (27) -— As reported in Engi- — 
‘ crm gr goes wc cm | Sei HR Hae ea seeing Newa'Remed of) 
OIL REFINERY ACTIVITY AND STOCKS (18) pee | MIO. 140" 1098" 
mates for ag eeey: thousands of barrels. P. C. of capacity, reporting 5-Year Chge Forest prod... 34,338 32,268 ¥o~ Federa 4,475 4,677 15, 495 
companies only asoline production, includi acked, straight d : | eee seas , "929 | State & mun.. ; z : 
‘natural blended. ee aoe TP cenrory Moy inate ‘of ‘a oa. - —. 1940. (isos 3 ia — é Side." 48,260 rie eso State 4 i ee sone 
Gasoline oy way ssa finished and unfinished gasoline.) Me ag gt 651 ,061 + 7.9 se. freight..287,072 257,175 eerste Rea rere z7.18 50,726 44,839 
rude Runs to Stills. rain r . my ad sebmoek vate ...... 923 14,241 10, 
Week Average P.C. of Total ——————Stocks—_______, | Coal & coke 128,004 4,849 Firs — eT con 
Ended: Daily Capacity Gasoline Crude Gaso- Gasand | Forest prod. 34,338 30943 Lite 10 Total ....... 56,641 64,967 55,425 
1939. aoe. Operated. Production. Petroleum. line. Fuel Oil. | Manuf. prd. 435,332 420,192 4 3.6 DOMESTIC RAILROAD EQUIP- a 
480 ‘ 11,459 274,852 82,657 142,271 Year to date: MENT ORDERS WEEKLY (1) 12 
a. load’ gs.14,713,528 14,120,336 + 4. : (As reported by The Railway Age of COAL AND BEEHIVE COKE 
. 3,470 80.9 10,986 237,339 87,914 130,422 rain & pr.. °716,589 "690,390 date shown) PRODUCTION WEEKLY (5) 
’ 3'305 79.0 11,032 239; 380 89,337 129.397 | Coal & coke 3,202,767 2, 896, 642 ao dane Loco- Rails Struct’! (Thousands of net tons 
80.7 11,162 239,510 91.649 128.351 | Forest prod. 725,181 "659,244 10.9 —-Cars mo- (000 Steel ‘ 
83.6 11,508 239,838 93,985 129,300 | Manuf. prd. 9,301,404 9,194/488 1939. Pass. Freight. tives. Tons). (T umin site nal 
81.5 11,523 240,836 96,719 128,809 “ car. sur. June 17 pais caslaieony on — oa 
80.4 11,135 244126 98364 «128536 ay 1-14. 155,892 248,905 —37.4 ee a ‘oe eG 
s06 i146. 6 agree | gest R28 | Phe rreighi — arse. Pan Zul. Dy Tet. Diy 
82.1 11,372 46,762 100,616 127,633 | cars serv., Mar. 9. .. 8 26 1,000 .... 1939. . AV. .Av. Prod. Ay. 
83.7 11/452 247,401 «101,298 +~«:126,072 | _May 1..... 90.1 86.6+ 4.9 | Mar. 8S. gisdd | sune't0, 620d 1006 “S98 158 
86.4 11/570 ‘561 101,370 128,859 | P. C. locom. Mar. 23. .. $ sese | am 
82.4 11'362 251'897 01. 126850 serv.,May 1 83.6 80.6 + 3.7 Mar. 30. .. -1,000 .. conn +++ | Apr. 13. 7,670 1,278 26 44 
85.3 11,360 252,269 +=—'101.837 —«:126.832 | _ Year to April 30: Apr. 8. -- 1,650 50 .... .... | Apr. 20: 7,3301,222 878146 22 4 
ig 1bd12 = 254,881 = 102,817 128,102 | Gross rev.. 1,307,421 1,187,948 +10.1 | APT 23. -- 110... 500, 665 | Apr. 27. 7/8831/314 877146 20 3 
&.9 11,276 256,670 102,452 127,549 Expenses .. 1,035,642 ¢ 73 _ 7. “2 ina cas sans ae ay 4. 8,035 1,339 1,028171 26 4 
SS 11-370 = 258,210 102,063 128,701 | Taxes ....: 122,849 103,761 418.4 | Way 4°; . 2 -: 1500 .... May 11. 7,950 1,325 909152 21 4 
ss wee Bad 101,317 130,537 Rate of return Year to “Fair Meiw etic... WOM So ee May 25. 1.600 128 831138 22 4 
’ J 101,015 131,590 on investment: Apr. 30 Return”’ \ Si faa 327 844141 25 4 
&4-1 11498 259/390 ions «lazer | oe ttentmm May 18... 1,210 .. .... 1... | June 1. 7,5701.402 825165 24 4 
85.8 11.793 261,662  100°353 134°301 | § : 2.47 5.75 —52.3 | May 25. .. 16 10 .... .... | June 8. 807015345 978163 27 
301 | South. Dist. 2/23 5.75 61.2 | June 1 ees : 
893 11,627 259/706 += 99/471 -«—«135'275 | West’ Dine oe ol 
as a 97 660 136308 | U is 3 5.75 —74.1 | June 8. .. 2,240 11 ae es 13. 
seal ' SS ee... Le Wo... COMMERCIAL FAILURES 
. IRE 
WEEKLY (11) 
CRUDE OIL PRODUCTION (18) 
a am June13, June6, Junel5, 
(Average daily barrels; excluding ‘‘hot, 
EP Wlegaity produced, ofl) ee . INDEX TO BUSINESS STATISTICS Manufacturing . 3 — “— 
Mines Est'a Makes, Monthly <-"..°”. P¥og| Bemand Deposit, Turnover. ......20 Macae' tn Toe! Industry, Opera- a 137—«156 
Weekly | —-Week Ended-— Autos ‘production, Weekly...... 6) Changes, by Regions, Weekly. 5] Money Rates, Foreign. ..1..11//°8 Construction ..... 17 15 12 
aiiaial Sane Ry aaa 40. ank Reserves, Excess.......... B| Elec. Pwr. Production, Weekl Nonferrous ' Met er Com’! Service..... 13 21 14 
Tores— March. 1940. 1939. Building =o , eee 32| En Weenns Contract Awa: 8, Movement ...... “s “ oper 045 049 349 
Panh’ndle ...... 67,450 71,600 = engl vite. 7 HE ANNALIST (REET ee 11/ Oil Production, Weekly... ''°3 Total U. S....... 245 249 249 
Se WES S548) | | usin inder Whe New York | Fan gmbloviment by Groupe, | Oi Refinery Activity ond Stocks, | | Sipgrpmcn 
2 ie 5s ‘J ee 6 ae eee? Sane SOOM SOCK] MO, 6055045 5kck conc cacwscn BEE se reaper assy 
«PaaS 237,900 206,100 caimes, Weekly. hinge agg eg Cc Failures, ae: 27| Prices, C clieal, THE nn New England. ...# 16 19 20 
————«—_ = .... 81,100 90450 duction Wenn "2 ~— sapien Made on. Pe 13| Index, Spee OED Cc Middle Atlantic. . .123 115 121 
cast... : ‘* 396°700 372'550 Fe ay Contracts, bass setae aa oreign Exchanze Rates, Daily.39| Prices, Gold and Ris: 15 E. North Central. 31 37 42 
s. West + 336,950 218,400 Sonne.” iiaeos s Awa 7 = Peeeee so Rates, Weekly. ‘ 38 A pees Retail Dept. Store....... 25 } Ege 3 — % 3 if 
nauiie ont ote ; f c 
| Eee epee co a Awarded, by Feil Ss, P hg: aM wea 8: ‘ ne 9 Prices, senative, W: sta Sees 18 z. + poe Se. § 5 is 
Diie see eels vib maid. 4. saline 8, ¥ , Ww. ral. 
North La. 69,200 ° 73,600 oe JAving, - Ae, oe: es 35| Changes, Weekly.........._.... 8|R. E Statistics, ‘Weekly’. vlivenes a Mountain ........ 4 7 3 
Coastal 222,250 194,200 te ee ER 23| Gold Reserves, World, Monthly. B| Rubber, Crude ’..... WAGERS oon ccc cen 23 28 21 
Oklahoma 437,250 439,250 Debite te Rete, Components. .19/ Gold Stock, Monetary, U. 8..... B| Steel Castings, Comm’i. 7.17177’ 18 —_-_ —_- — 
150'950 151/600 Debits by tes. Distri i Cte -31| Income, National...............” 21 | Steel, Rate of Operations...|''') 1 Tete U.S....... ams ad 200 
Nebraska ieee i ua ccounts, Industrial Production, pug. -W | Stock Exchange, N. Y., Short 
nnens 71,500 56.900 PU oo nce sche anbee 34! Life Insurance, New, U. S.......37| Interest ....... Mai saeeeis 36 ——— 14 ____. 
PP as aces A, see page £52; B, see Banking Statistics, page 881; C, see The Business ean, page 850; W, see shag gene Taeeny aM. 
linois . k Y page . F OF SENSITIVE COM- 
Indiana 850 95,500 
92° ’ MODITY PRICES 
Eastern $2,800} 95.500 PREVIOUS ISSUES (1813 = 100) 
meyoming 4 o> oe of issues containing latest available figures) Steel — 
’ ’ ate. | — 1939. Scrap. Zi 
oa,” 3'200 3800 Date. ‘ap. nme. Aver. Index. 
or Mex.. 107,350 110,800 — Cormeen | Car | Constr, Costs, A.A. C..... Feb. 1|Nonferrous Metals, Zinc June 20..... 129.0 85.9 107.4 99.3 
Gatitoreia 636'400 603'100 FR a motien. Adius ~ 5 . June 13 | — of Living, Avy: S.B.L.S..Mar. 7 Movement June 13 1940 
“a . i : Sa, a ee ee _ 
Total U.S.3,620 300 3,816,950 3,376,950 Reg., Adjusted ........... June 6 ey . a Oil Supply and Demand... -June 13 may 3B ee: 188.0 ei ire ies 
otal U.S.3,620,300 3,816,950 3,376, Autos, Tnmercial | Gar ,, | Cotton Spinning Activity: “May 3 Fig Jron Activity bios sinitensa June 13 June -4.....161-2 1190 140.4 126.3 
F ancg., by Makes, Monthily.May 30 Debit-Loan Ratio y 13] Bie Tron pegs’ Adjusted. June 13 June 11....'1669 119.6 143.2 *129.4 
ELECTRIC POWER PRODUC- Reg: by Makes, Monthly, Dept. gn ty 4 Stks.. ‘Time 13| by Reserve "Die deeee ‘June 13 arr 53 es A SS “ET 
TION WEEKLY (7) i PEI IEE Apr. 11 y Pneumatic Casings tees 30 
pk lp-oteeane- ote Po nll ee Be Oe ae — ring ea June 13] Prices, Cyclical. +... — i A 
only- power generated by the electric light Consumers, Dealers...... June 13 U.S. ait : a _, eaahion Index, M'thly.June 6 ee mio 
Saaeeee industry proper and imports. ne Passenger Car ~~ = Beonomic Changes 28, Rece Hecent'Feb: 2 Prices F —" nero Z ine % Spi, tie Gale 
b > sis sd lantein Pier ee an) Evices, Warm ....:........ : ieee 
i tatu caus auction, “Adjust ed....... June 13 ge  * peypedaseczeees eee Prices, Generai Level... “Jan. 11 igh Low. ‘High. ‘Low 
a Paenetarer bpaatmatia (lo RigMNE io csenceecack : 
Week sa a Dn apr ceallaamehn sien: eine 6 Blectrical Goods 8 Orders....May 16| Prices, Retail Food... "" May 16 31 { Baste 3a : 
ee, a Autos Passe er Car Reg. Bs age nfy Contracts Awards, e| prices: Sensitive, Monthiy. ‘May 30 21%d c 34M 
a ae F ) £ r J * es ‘on Mar. 21| ™ontnly .................. q olesale 2a 
Mar. 30: 3611456 27S 310 1/990.447 Autos, Pas Passenger Car Reg. Factory Employment and Rayon Consumption “and aes 3eS 4 
Apr. g.. 381,456 See Le by Reserve districts Mages ‘June 13 Payrolls, Adjusted....... SOE 6) TON ces cn ccsedsgeus June 13 c e 
aor. : ee eo 1'36L ase Aui tos Reg. and Prod...... May 30 i ys! mp. and , wee rolls, R. R. Seine: Expenses..May 16 c c 
Apr. 27. |2'397.626 2'182.727 1,938,660 —. Wholesale. M. une 13| Fed. Halter Does. June 18 | PLR, gparnings and Freight sotis © as 
4. .2,386,210 2,163,538 ae Bankers’ Acceptances and For. Exch. Rates Monthly. June 6/R. R. yar OEE —o ae 34ue pete 
1B. Fase ane 2170,496 96 BOT Bond eee ing May 23) Tor Treas By Groupe... June 13| Ren or Saiag 0." June 6 se Stee 
. 2,422, 170, ,967, ‘ ons... June efrigerato ap 
25. .2,448,865 heated ee Bg ork Times: Av., Monthly.June 6 Foreign Trade Summary..May 30| Retai Trade, The inilie — d c 3 
une 1. 2,332,216 2, es ONL T8T Bonds, Net Yield, The An Foreign Trade Volume....June 6| Index of ........ ay 30 20}4d c “ 
qune 8.. ony 2.256.525 rite nalist t Avernge Mas Monthly .. ‘June 6| Freight Car ren by. Securities, New Corporate 4 21d © C 
une 15..2,516,208 2/264,717 1,991, Bonds Sold, 8. E, g| orubs: Adjusted ........ June 13 ues... hese sume 13 Bato 34%c 
SS ieee area uch aes kane ne asoline Consumption ....Apr. 11 silk” Movement |.) °/')'°" "Fy 22 
5 3 mm wed and Shoe Production..June 6| Income, Cash Farm....... Feb. 8) Steel, Fabricated Struct’. —— 3 214d 35e 4 
PERCENTAGE CHANGE rokers’ Loans ............ May 9) Income, a, by Reserve S Prod 
teel, ‘ot uction...June 13 21}4d ce 
ELECTRIC POWER PRO- er Loans Ratios... .. SEGP. 26:)  TOIGTIEB ooo siccicsnccnsccs Jan. 18/ Steel’ Plate Bon Bookings June 6 ood 34%c 34%c 
DUCTION WEEKLY (7) ees Activity, on Income, Nei, @ 62 | Industr’is. Feb. 22 | Steel, US, Stl. Shipments..June 13 23d 
(Percentage changes from corresponding Cement, Portiana’”.|’"""""June 6| Inventocios — tie Stock Exch., N. Y., Shares GOLD FEGGED AT LONDON 
) — ch. thiy ‘weenie June 6 AT 168 
week of previous year Coal _and Beehive Coke wane ree June 6) Stock Prices, The Annalist 1939 ws FFECTIVE SEPT. 5, 
a Monthi ly... June 13| Inventories, Sales Ratio...Dec. 21 Average of 72, Monthly..June 6 t 
2 couage eek ended: dt 88 15. - 4 1. 3 pn in as Keni 30 Meee Rates and Bond i. ae tock Prices, The New York a 
eer an i | | Constr. Contracts Awarded, =| Yields.................... y imes Average, Monthly.June 6 TEEL SCR, 
as ct ss Ti33 467 || Adhustet TT ccna be, ~ yeast a Treasury Receipts and Ex- ~ "rt tae 
feat nd. Ree. +67 +60 133 by Reserve Districts......May 23| Nonferrous Metals, Deliv. penditures ............... June 13 Oe See 
South. States. + 9.7 +10.4 8.2 Constr. Contracts Awarded, eries, Adjusted .......... May 90| Unemployment... 1.2... — 9 eck Matet—, 
Mts. 1182 414.1 16.1 Physical Volume ........ 23 Nonferrous Metals, Copper Wool Consumption ........ June 6 June 15, June 8, Junelt, 
tle Coast. + 9.4 94 + 6.2 5.7 Constr. Costs, Aberthaw.. ‘Ape. SR WR. baa viascn scant cnton 6! Wool Machinery "Activity. Sune 6 Heavy melti h 198, r 
aes sane aver. of 
Entire U. S. +1 quotations Y 500.08 $19.25 $15.25 
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BANK DEBIT—COMMERCIAL LOAN RATIO: COMPONENTS CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
(Debits in 140 cities outside New York debits and loans in millions of dollars. Commercial loans: prior to July, 1938, total of all CONSTRUCTION 
\ o adjusted for seasonal See yy com-mercial, industria] and agricultural] loans have been equated to the (In 37 States; millions of dollars) aan 
old seasonally adjusted series by multiplying by 1. Resi- Fee- Com- Public Educa 
| Re ge Trimestrial 1938. Total. dential. tories. mercial. Works. Utilities. tional. 
{ Average 8 1 8 ly -—C ial Loans—, Moving Apr. 222.0 74.6 11.5 18.9 57.6 9.4 16.9 
‘ Days. Daily Index. Adjusted. Total. X1.48 Ratio. Average. Pr. ..--- 5 - . pee poe 3 410 
, 26 97.2 70.3 3,839 5,682 12.37 12.34 Qct. oats 351 7 112.7 13.8 m2 92.8 212 41.8 
3% bf 38 688 3,888 5,754 11.96 Bey SI 3894 915 70 40 141 43 733 
3 |OMaG 2 0 sas—(‘aktICSOOCSGS SCO wg | 2888. 
: Bo  @ te fe oe Re Bt oR ou om mt MB 
i % = HH 108.9 BA 4D 5IZ ZS | Mar. «.... a, Ua «CSS ee 
) ay ..... 308.5 133.8 13.0 19.5 76.1 21.8 16.4 
5 26 768 100.8 762 4,331 6,410 11.89 12.13 | June 2883 1119 158 «28 £736 #£10.0 12.5 
4 23 154 99.3 759 4,316 6,388 11.88 11.90 | July 2227: 299. 109.3 17.4 29 79.0 23.1 19.4 
; 26 51 97.4 71 4,371 6,469 11.92 nS | Aug. ..... 3123 1272 104 #211 92 1 138 
; 26 740 96.9 764 4,414 6,533 11.69 11.85 |, Sept. -. 17! 323. 1299.7 27 26 714 «&$99.7 1 
i 26 756 97.2 778 4,398 6,509 11.95 r= pei 261. 118.3 168 22.6 50.4 20.4 9.5 
1 Nov. ..... 299.8 116.6 18.5 20.4 81.6 23.9 9.7 
6 18 J pea: 354. 88.7 15.3 17.4- 180.7 27.0 7.7 
4 COMMERCIAL STEEL CASTINGS pe —— 
2 . —___—_NEW ORDERS (BOOKINGS) im ee ee Total. .3,550.5 1,334.3 174.8 246.9 961.7 288.9 1.4 
3 ~ — -—Miscel.—— -—Railway—, -—Miscel.—, px Be on 
3 a Specialties. Castings. -~—Total—., Specialties. Castings. 77.4 12.9 15.9 3 ia4 $3 
8 Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 714.9 15.4 20.2 =3 is 33 
5 Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 121.7 21.8 3.1 58.9 8 AY 
5 Pere 34 29.4 9.655 20.6 24.733 35.2 36,232 31.0 9,751 20.8 26,481 37.7 135.4 23.5 0 ’ j : 
. : ers: i: 31.1 7,721 17.2 27,088 40.3 34,168 30.5 8,498 19.0 25,670 38.2 
yo cs : 35.4 6.912 15. 32:786 48.8 42,428 379 10,229 228 "199 47.9 30 
September : 86.3 42213 942 54.474 81.1 m0 3S 61308 2S 8M 3 | 4 aonalLy ADJUSTED CONSTRUCTION CONTRACTS AWE 
October ........ 106.9 58.530 130.6 61157 91.0 72.096 644 26391 58.9 45.705 68.0 be eet 
November 89.2 52,146 1164 47,753 71.1 85,755 76.6 36,615 81.7 49,140 73.1 Y 
December 54.8 28,263 60.4 35,881 51.1 79,732 681 33146 70.8 46586 66.3 (In 37 States; millions of dollars) — 
anes ma “san — — — — y ed.——, mally Adjust: y - 
< , ee 48.8 260,511 46.4 424,563 50.4 594,147 42.3 193,682 34.5 400,465 47.5 ae ae Cee poeta 
ee 34,019 72.7 46,127 65.7 ae Cem ee en Teteh, Geet. Ge ee 
; 0 a ’ « » . L tial. Works. ities. . den . den . Wo le 
5 February pre 40913 35.0 iota 24 Bo.aat re 01 abe ars Bee OS ME BS Apr. ... 746 804 S76 94 2220249 3.08 2.21 os 
ESR ‘ i : , : : : : : : a2 48 L 
” yom dcctcccseses G23 63 8.849 189 32,504 46.3 52.078 44.5 17,017 363 35,061 49.9 7" 91.5 139.5 1141 443 3894 421 6 
; =~ 0 57.0 295 2517 5.04 422 239 0.8% 
. 19 aa a a a ee ee 
— SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) Mar (152 978 580° 196 3007 520 350 260. 0.63 
5 (Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) Apr. ... 114.4 94.7 85.6 35.3 330.0 4.01 3.58 3.56 1.33 
r Trans- Stone, Non- ay .-.1338 76.7 761 218 3085 439 2.70 3.00 1.17 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- June ... 111.9 92.8 73.6 ey 44 tH 7. = by 
and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable July ... 109.3 m1 ze a, ee UTS Ue is CUS 
1939. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. icals. ber. Goods. q ug. —_ ne as ns mi iy a ee 
ME cisicisawves 90.5 94.9 91.1 932 642 77.9 99.6 97.7 127.0 645 1115 1142 81.3 839 103.3 | Sept. .. a | oe ae a a 
June ..... 90.3 95.4 889 928 65.3 77.5 1012 97.1 1294 65.5 1111 1131 908 839 104.2] Qo --- Hes Te Se Me Th 6bor 6Um6U8388 CdD 
July ..... os oa ses sas ot Wel ieee ota dae? See ee EE Rl OT Rt Dec: 87 «6S OT 70 MA 416 «281 6S OMe 
y 1 VL 964 99:8 99.5 99.2 67.4 79.0 1034 968 1281 64.4 1128 1164 86.1 88.9 105.7 . 
; Sarectar' MEE WR HES wd Bi Re ie Bt ike Bt tee use Be oe Me | Ee 0S BS Gb Bs wl te ie 1S Be 
: Sesamber TIIITD 2121 112:9 11256 1113 72.4 85.4 105.8 96.9 131.4 64.7 116.4 121.9 924 100.0 108. = +: m7 a7 58.9 11.8 a3 436 2.78 2.88 es 
; ~ e eff le fe te e je! 
aeaer biawcay 110.4 113.4 113.1 111.7 72.0 858 1044 97.3 130.7 G42 115.5 1214 90.2 99.7 1079 | |. ~ oe wae gee used in above adjusted series, see THE A 
February 107.0 113.6 110.8 107.5 70.0 80.8 102.7 95.4°130.7 62.7 114.7 1205 87.9 97.4 1066 . 26, page 337, . 
: March .......... 102.7 113.3 111.1 1066 681 80.0 99.1 93.8 1302 64.3 1148 119.9 86.7 95.9 104.8 
t April® .......... 100.8 113.4 109.7 105.9 67.1 80.3 97.6 92.4 128.7 65.0 114.3 121.0 83.7 95.0 103.7 31 
: 20 26 BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
DEMAND DEPOSIT TURNOVER (24) POSTAL SAVINGS (Average daily; adjusted for ae — of dollars. New York excludes 
(Adjusted for seasonal variation; 1919-25=100) (Depositors’ balances at end of month; : 
eee oa ag, | MT SE SET SS ays es a ae 
-—101 Leading Cities—, New York City. -~—New York City——, 1937. 1936. 1935. 1934. MY «ce 4 . ; 5 . 4 ‘ ‘ ‘ ‘ 
1940. 1939. 1938. 1937. 1940. 1939. 1938. 1937. 1940. 1939. 1938. 1937. 1,266 1,208 1,200 1,200 Sept. -. 66.3 24.5 58.0 65.7 27.1 344 168.5 34.0 22.0 408 27.1 
48.7 54.0 62.0 59.3 611 65.3 72.0 27.3 363 42.2 50.3 “2270 1213 1202 1'200 | Oct. ..: 68.1 26.3 61.0 68.9 28.0 335 1885 346 221 40.1 252 
5, 47.0 48.5 61.1 58.2 59.8 61.6 70.6 249 35.0 36.2 50.9 "1'272 1'215 11202 1'200 | Nov. .: 72.3 25.6 60.7 69.6 26.5 35.6 1868 342 226 39.8 260 
a 483 60.3 613 59.3 90.1 62.2 73.0 26.8 4 = = "1270 1'215 1'200 11197 | Dec. ... 784 26.9 66.8 77.1 27.6 368 210.1 36.9 22.7 424 27.3 
45.2 51.5 58. . . . . . . . . .-1,268 1,214 1,204 1,196 1939. 
~ 45.1 49.5 56.0 57.7 59.8 61.4 70.1 26.3 32.3 37.9 42.0 --1,268 1,231 1,204 1,197 | Jan. ... 69.8 25.5 60.7 65.3 26.5 348 187.6 34.1 238 41.5 274 
14 44.8 50.5 548 ... 593 60.1 68.3 ... 32.8 41.9 43.5 1,271 1,244 1,189 1,190 | Feb. |.. 70.0 31.1 60.2 “64.3 26.5 34.1 173.5 343 221 39.5 271 
rn 45.6 51.9 60.5 57.0 60.6 69.0 ... 314 40.1 48.1 1,272 1,249 1,191 1,192 | Mar. ::: 69.2 25.2 63.6 65.4 26.6 35.2 183.4 340 227 384 27.6 
a 45.0 49.1 58.3 57.9 59.0 698 ... 304 36.5 43.6 ‘11/270 1/250 1:191 1192 | Apr. |.. 66.7 24.7 60.6 62.7 260 339 1766 350 243 399 262 
9 46.6 48.7 57.1 OS OE 3 ... 3 S15 45.3 1/269 1'255 11196 1199 y 649 24 668 653 261 348 1750 385 239 412 277 
” 43.4 51.9 60.1 57.1 61.6 69.8 ... 28.6 39.8 47.4 --1,270 1,257 1,199 1,204 | June .. 66.5 28.7 67.8 64.9 27.8 362 184.6 361 22:4 30.7 288 
44.4 491 57-1 62.2 G48 72.2 ... 30.1 35.9 44.3 | December |::1,270 1,260 1,201 1.207 | July ... 68.6 260 631 69.8 277 361 1772 381 236 414 295 
+» 49.5 56.0 60.5 60 GS OO ... MT 42 1 1940. 1939. 1938. 1937. | Aug... 69.1 25.9 694 713 278 367 1797 369 241 39.6 291 
4 --- 46.2 50.9 589 ... 59.8 620 70.2 ... 32.8 39.2 46.5 u ..-1,290 1,259 1,272 1,266 | Sept. .. 76.3 24.7 66.1 76.4 294 37.6 1956 39.2 245 441 288 
+1 as ebenaty tan tae tank 6 190.6 387 238 417 27 
12 For back figures see THE ANNAL of Aug. 24, 1938, page 280, Table 27, and yetwenty 1 38t 1.268 ian 1a a ed =¢ = = pe oy =. =e =. Fy = as ; 
4 atime a cialis ci April ........1'303 1264 1'262 11270 | Dec. ... 832 298 742 860 311 417 2366 425 267 458 313 : 
r 21 June .. a UG. Ure 28.6°103.2 
3 NATIONAL INCOME PAYMENTS (5) July ::: 1,268 1,252 1,271 | Feb. |.. 749 295 670 798 300 404 1953 39.7 263 435 315 1172 
21 (Adjusted for seasonal variation; 1929=100), puquat iia ice 1,271 1,252 1,272 | Mar. |.. 72.3 30.5 62.9 80.3 27.5 39.6 189.8 37.9 26.0 41.8 33.5 19-2 e 
7 Total _ Non-farm September 1,267 1,248 1,270 Apr. -- 73.0 27.6 67.4 75.1 30.7 39.0 199.4 39.3 289 424 342 349 
9 1940. 1039. 1998. 1997. 1936 1995, i940, 1999 1998. 1937. 1996. 1938, | el tober +++: 1,270 1,250 1,269 ay :.. 76.1 27.3 70.2 81.5 318 41.1 2038 41.1 30.2 434 30.1 109 | 
.. 89. 3 82.9 86.5 75.8 69.0 89.8 84.4 83.3 86.2 76. . : ; A 
Feb, ge So Hs 6 iS 100 888 B44 B25 815 T2 104 | December 1,279 1252 1,269 32 3 
Apr.. *86.5 83.0 81.0 89.6 78.5 70.8 *87.5 83.8 81.5 89.1 78.6 70.7 27 Cinsaiaiin ot aaa COUNTS MsOtrEmnEll 
May. 83.4 79.9 89.3 79.8 70.3 oe 80.7 89.7 79.4 we COMMERCIAL FAILURES 214 215 . ats ot Glan 
June. 84.1 80.0 90.1 93.1 70.2 85.4 80.7 90.2 93.5 70.7 MONTHLY (11) _— dt. uxm Thousa: 
July. 83.7 80.2 90.5 883 70.0 85.5 80.8 90.4 88.3 70.9 m.. oe, Nee. oe New York 140 Other 
4 ‘Aug. 85.4 81.3 91.0 835 72.1 86.7 82.5 91.0 84.1 72.0 (Liabilities in thousands of dollars)  ~ ioe Se Bet St | we. cay. Cities. 
~ Sept. 86.8 81.8 89.6 83.6 72.9 87.0 82.8 90.0 83.9 72.7 passer ton nena pees July agesss: 67,837 72,967 140.804 | san” 14.533.203 17,850,535 
‘3 Oct... eo ge me Se tee Se Bs Sts S88 143 wom ue, Mum Lie | Sepeember .. 77758 36045 ioteo | Fob. iz zehoel isa oe 
Dec 80.5 834 849 872 75.9 89.9 $4.7 85.3 88.7 75.5 | Jan. 1.937 15279 1567 ‘so 790 | October ..... 77.023 20,089 97,112 | MSN. 18,218.08 age ae 
Dec % 237 «15,279 1,567 20,780 | November .. 67,498 22,162 89/659 
.8 Feb. ..1,042 13,472 1/202 13,582 | December |. 67320 22.262 89,582 ay 14,165,344 17,763,119 
9 22 4 Mar. ..1,197 11,681 1/322 19,002 June 15,311,553 18,676,367 
rt CRUDE RUBBER (29) UNITED STATES REFINED Apr. ..1,291 16,247 1,331 18/579 | 70,039 23,589 93,628 July 12,794,166 17,682,571 
4 (Long tons. Stocks include supplies afloat) COPPER MOVEMENT (32) May - 1,238 \ 1ae8 ord * §8'173  23'210 «81383 au ; Bais wit 
J Stocks, (Short tons, Stocks at end of month) Tey 2. 1'153  14°390 97,377 21.318 118,690 Oct. 13,682'597 19'028.708 
Congunp- Bad of Produc- —Deliveries_, ‘Aug. .. 1,126 12/637 $8,577 18,601 95.268 | Nov. 13,040,506 18,635,580 
ton as g93 | 73999. tion. Dom. Expt. Total. Stocks. | Se 1,043 10,545 * 90'984 -21'628 120912 | Dec. 17,633,405 22,385,739 
45,268 245, Jan. 66,316 51,059 3,768 54,827 301,244 | Oct. 11234 17'468 $4 FG 12 | te. 
= 45,484 242,026 | Feb. 59,452 48,267 3.310 51,577 309,119 | Nov 1184 13°201 $6,401 16,349 102,750 | san. 14,739,265 19,977,948 
w, = if --4 roe Mar ore eee eter aoe Dec. 1,153 13,243 ’ 94520 181684 103° Feb. 12,137,768 17,344,238 
“s 586 50,481 228,075 68,536 51,225 12,669 63,894 337,155 - 97,404 20,510 117,914 ar ary rg ibd y 
cS? Es | une i Shar i She Ht — BEE BGS RS! | ay HRSOE BERGe Saeaee 
iS ober ...... 45,621 55,764 233,683 July 57,339 59,681 16,127 316,443 | NEW PASSENGER CAR REGIS- : 9 y , y 
c November .... 42,706 54,322 ree = TRATIONS IN THE UNITED 1,005,744 235,070 1,240,814 35 2 
“ December TID 713395 48; 1 ; 379,841 437,315 79,584 536,899 159,485 STATES BY MAKES ae wag | COST OF LIVING_N. LG. B GD e 
3 January ..... 72,496 54,978 247,115 | san 80,501 91,428 13,117 104,545 135,441 — oa so err Fgh $4 a2 (1923 = 100) oul 
February .... 43,088 49,832 261,033 Feb. 82,761 63,215 9,594 72,809 145,393 . Mot. (tot.).162,927 144,805 117,156 953 21,646 110,599 3 4 
. 50,192 256,033 Gen. Mo ).162, . , 5 , , All Hous- Cloth- and Sun- 
 leetede 70,499 50.103 295,016 | Mar. 6-208 64.876 2-517 11 ees 1er795 | Chevrolet .... 88.615 79.138 63.127 17812 24-771 122.584 | 1958, Items.Food. ing. ing. Lgt.drles 
4 ee ee 48,420 51,619 267,799 May 86,029 69,467 7,018 76,485 178,664 Buick ........ 22.633 20,794 15,553 5 ; 5 Ma ...86.5 80.8 87.0 74.5 
C , , ' ---85.4 79.2 86.2 72.7 85.9 968 — 
C i 2208 21125  2°326 ae | all 
COTTON MOVEMENT ® | peratures AT Depart. | Cadillac in) “Saco Bbw) 4 wi ie oe oe 
c ' (Tho ds of bales) MENT STORES Chrysler (total) 85,625 74,574 70,124 —~ pry Apr. 85.0 782 862 722 852 
Cc --Month-end Stocks— t th: 3 <link Plymouth .... 46,082 39,683 37,502 (Per cent o pa ee By 848 781 862 721 B40 
c Con- Ex- Ware- cepilshed by Paizehild Publications, Gow. 21,567 19,406 20,453 93.3 52.5 | June ..84.7 77.9 86.0 72.0 834 
94 1900, stmed, ports, ume. heweee, ees | pectie also includes other merchandise) OGL Stas Saas 92:9 6.1 | July 49 71 863 719 S88 
ADE. «+ ’ 5 , 5 ; ’ “7 ug. ..84. : ; t 
: May .. 606 143 1,175 12,422 13,597 Men's men's _In- Se Ss S22 $34 8i2 | Sept. <'859 g0.7 965 722 sea 
N June .. 578 114 1,021 11,943 12,964 aby yg - 55,753 52,950 45,245 | Apri $4 G12 .. ee StS oe 
5, July .. 521 107 862 11,621 12,483 1939. posite.Goods.parel. parel. Wear.Furn. ’ g'078 11846 1/813 un "ep 65.5 | Nov. ..85.7 79.6 86.7 72.9 85.6 
Aug. -- 28 29 St iaite isos? | June 89.1 84.1 884 888 95.9 90.5 | ctudchaker 9.782 8.916 7225 | July 02000002200 65.8 . ..85.3 78.5 6.6 72.9 85.6 
Sept: -- er 886 1,465 15468 16,933 | Nov. 91.2 84.7 88.7 90.4 96.3 92.7 | Hudson ........ 7,926 7,060 4:97 | August =o... 0... se... tas | Jan ..one 728 926 120 Oe 
Nov. .. 738 Pig Tee 14,582 ean pol eet See. fer sone ; =" pales ri Ae Bane ET hereneetens< 84.9 | Feb. ...85.8 79.8 86.6 73.2 36-0 
ais . , : "92.0 85.3 88.7 91.0 964 093.5 | Willys 10... " 1 : 3 91.2 | Mar. .:85.5 78.8 86.6 73.2 
Jan. 92.0 85.3 88.7 91.0 96.4 93.5 | Willys ......... 2,006 2,074 1,111 | November .............. : siz ee es ont aa ae 
—, ao "|, 730 1,027 1,777 13,207 14,984 | Feb. 92.3 85.5 88.8 91.4 06.6 37 Graham ....... 14 “ 0 a = = Se me say a ee 
iT, Feb. ~. 663 ‘747 1,702 12,157 13,859 | Mar. 926 85.9 88.8 91.8 96.6 94.1 | Hupp... .-.. wa 7 ct oe ates ee ee ee 
x3 Mar. .. 626 1396 1110) os | May o28 880 889 BLT 69 BLS | es _ wt | StWus Straus of Sept. Sl is0n, pogo | s0ni"ont Tne Anousoe ce Aug. 21, 
pr -- 6 220 1314 10,087 11,401 | June 928 86.0 88.9 91.8 96.9 94.6 | Total ......,,,948,699 319,371 964,000 | 377, and now discontinued. page 348. 
25 ** ” 
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SHORT INTEREST—NEW YORK FOREIGN EXCHANGE RATES WEEKLY 
STOCK EXCHANGE (Demand rates where noted; all others, caole. Belgium: 1 belga = 5 Belgian francs. 
«(Number of shares; end of month) France, Switzerland, Mexico: No official par; par shown is old par) 
1936. 1935. —_——————Week Ended 
974, 998,872 Par Country and Unit. “June 15, 1940-, —June 8, 1940-. ~—June 17, 1939—, 
2 1 008 tae tor High. Low. High. Low. High. Low. 
1008, o -1695 Beigium (belga)..... § § 5 § -1703 = .1698 
1,230,579 1,032,788 4537 Denmark (krone)..... § § § § 2092 .2090 
1,136,814 27, 0426 Finland (markka).... .0205 -0200 .0200 .0200 .0207 .0207 
1939. 1938. .0663 France (franc)....... .0220 .0197 .0219 -0180% .0265 .02647 
447,543 1,228, .0220 Greece <arachena).. .. 0070 «=.0070- (007k «=: «.0062_—‘<(“# 0085 
536,377 1,142,482 .2961 Hunga a: .1770 -1770 1770 .1770 .1970 -1970 
y 1,097, Mee Waly (Gre)........5.. -0505 -0505 -0505 .0505 0521 -05; 
662,713 1,384,113 6806 Netherlands (guilder) § § $ 8 531 5307 
7,804 1,343,573 .4537 Norway (krone)...... § 8 § § -2355 = .235234 
651,906 1,050,164 .0749 Portugal (escudo) de- 
481,599 833,663 EE one pana heed wid .0380  .0367 -0380 .0328 .0427 .0427 
35,273 729,480 0101 Rumania (leu)....... .0052 -0052 .0052 -0052 .0072 -0072 
570,516 588,345 .4537 Sweden (krona)...... -2387 .2385 -2387 .2385 -2413 .2410 
23,226 669, .3267 Switzerland (franc)... .2243 2240 .2243 .2238~—(. .2252% 
79,344 587,314 8.2397 United King. (pound 
1,689 96 APR See i 3. 3.88 3.1 4. ren 4.6825 
.0298 Yugoslavia (dinar)... .02. -0235 .02 .02 -0231 
37 1.6931 Canada (dollar) de- 
NEW LIFE INSURANCE (26) SS SRE -8150 -7800 -8025 -7825 -9987 -9971 
(Paid-for life insurance sales of 42 U. 8. 8440 Mexico (peso) dem’d. .2025 11685 1685 .1685 2020 2020 
companies; thousands of dollars) -... Argentina( er peso) 
1939 Ordinary. Indust’l. Group. Total. ree market ........ 2240 «8.2200 «=.2265 = 2250S 2325S «.2325 
Jan. 575,675 99,363 51,899 729,937 | 0606 Brazil (milreis) free 
Feb. 420,255 109,871 40365 70-401 | nit ei ai 0515 .0515 .0515 0515 0535 .0535 
r. 461,418 138,396 45,205 5.019 eevcece Chile ira official. .0516 .0516 .0516 .0516 .0519 -0519 
a r. .634 ~129,051 35,981 ¥ .5714 Colombia — peso). 5800 5800. -5800 .5800 . 
ay. 424,094 137,073: 43,278 " 4740 ae sol) iets ieaaee ; 1600 -1600 1600 -1600 1787 -1787 
128, ’ 5 6583 Uruguay (gold peso) , 
yee eran Liane eaeae Rae free market ........ 3900 .3900 .3900 3900-3675 3675 
Ber : 3a4' Ser 1is'988 30/401 300/897 Hong Kong (silver ° 
Oct.. 425.977 135:769 75929 637675 gillar) eile ai 2430 2260 .2405 1995 2897 2885 
Nov. 415,350 128,121 5f.027 587.498 prawn anghai (silver 
.. 416, 124,662 646, dollar) demand. . -0675 .0590 .0620 .0515 .1275 .1270 
"1.5,015, Saeanes onan 2 j apan (yen) demand. . : : : 
—_- om suneetd roo Nome — ( —- ‘: 4978 .4978  .4978  .4978 4980 4980 
E raits ettlements . 
ae ote ue ee (Straits dollar)... 4500 3810 5466 _.5435 
4 439 138, 545 37.556 616,085 8.2397 Australia (pound).. 3.0056 oa 3.04% Petty 3.75 ret, 
r. 449/118 135,852 39°800 624,770 8.2397 Un. S. Africa (pound) 3.75 3.52 3.80 3.1 4.6715 4. 
439,567 141,921 441869 626,357 §Not quoted, due to war. 







The Annalist Weighted Averages of 


























Cal. Wks. 
-———June 13——_,  -——_——June 14——_,_  ———June 15-—__, Range. 

High. Low. Last. High. Low. Last. High. Low. Last. High. Low. 

be OT 38.4 37.1 37.3 38.6 37.1 38.2 39.0 38.3 38.5 39.0 34.2 
Bates y | -128.5 124.3 125.0 129.0 124.1 127.6 130.2 128.1 128.7 130.2 114.0 
my 4 . 31.6 30.6 30.6 32.3 30.5 32.0 33.3 32.2 32.9 33.3 27.4 
. 58.3 56.4 56.6 58.6 56.1 58.3 59.3 57.6 58.1 59.3 51.0 

32.5 30.9 30.9 32.9 30.6 32.7 33.3 32.5 32.8 33.3 27.5 

41.4 39.1 39.2 40.8 38.3 39.7 40.5 39.2 39.2 42.0 36.1 

26.6. 25.2 25.6 26.6 25.9 25.9 26.6 25.9 26.3 26.6 23.3 

4 17.6 114.9 115.6 118.7 114.9 118.0 119.7 117.3 118.0 119.7 107.1 

4 35.4 33.8 34.0 36.1 33.6 35.4 37.0 35.9 36.3 37.0 31.1 
29.9 29.1 29.5 30.1 29.4 30.0 30.7 30.2 30.6 30.7 28.0 

64.8 64.1 64.6 65.7 64.8 65.0 65.6 65.3 65.4 65.7 61.0 

20.3 19.9 19.9 19.9 19.8 19.9 19.9 19.8 19.9 20.3 17.7 

. 48.4 469 46.9 48.9 46.5 48.4 49.5 48.8 49.1 49.5 43.4 

36.5 35.7 36.0 36.8 35.4 36.5 37.7 37.7 37.7 37.7 31.8 

4 13.0 12.3 12.3 12.6 12.3 12.5 12.6 12.6 12.6 13.1 11.5 

4 . 20.6 19.5 19.5 21.1 19.6 20.6 21.3 20.8 20.8 21.3 17.0 

4 10.8 10.3 10.6 10.6 10.2 10.6 10.6 10.3 10.6 11.0 9.7 

f . 43.2 42.0 42.4 33-4 42.5 42.9 43.7 43.0 43.4 43.7 39.2 

- BO 21.7 21.7 22. 21.7 22.0 23.0 22.7 22.7 23.0 19.7 

‘2 . 16.5 16.0 16.2 16.5 16.2 16.3 16.5 16.3 16.5 16.5 14.8 

4 . 19.9 188 18.9 19.3 18.7 19.0 19.3 19.0 19.1 20.1 17.6 

4 39.7 38.5 38.8 39.7 .38.3 39.4 39.4 39.1 39.2 39.8 34.8 

& , 59.6 57.3 57.7 59.0 57.0 58.4 58.7 58.1 58.3 59.9 652.4 

10 20.6 19.4 19.4. 20.6 19.3 20.1 20.7 20.1 20.4 20.7 17.9 
5 16.5 15. 15.8 16.7 15.8 16.5 16.8 164 16.5 16.8 14.3 

8 17.4 .16.9 17.1 17.5 17.0 17.2 17.8 17.4 17.6 17.8 16.0 

ODD-LOT TRAD 


Shares Sold, New*York Stock Exchange 






























































ae ee ae 


High. Low. Last. 
38.8 36.6 38.3 
129.4 122.1 127.8 
32.6 31.0 32.3 
57.8 544 57.8 
32.3 30.5 31.7 
39.1 35.5 37.4 
27.3 25.9 26.1 
117.3 111.9 117.3 
35.9 33.4 35.1 
30.5 29.2 30.5 
64.6 64.1 64.6 
19.1 189 19.1 
49.1 47.2 48.4 
38.2 35.7 37.7 
12.5 12.0 12.1 
20.6 19.1 20.5 
11.6 10.2 11.2 
43.7 42.1 43.6 
27.0 21.4 25.3 
16.5 15.7 16.3 
19.7 18.6 19.4 
39.4 37.7 39.1 
59.1 56.3 58.5 
20.7 19.2 20.4 
17.4 15.6 17.2 
18.3 17.1 17.9 
ING ON THE 


NEW YORK STOCK EXCHANGE 











































































































































































































WEEKLY TOTALS AND DAILY AVERAGES Week Short 
Week Ended -—Railroads——, Ind. and Misc.—, —-H—-Total———. —o Purchases. Sales. Sales 
3 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. - 
Apr. ae 323,210 59,854 4,299, 796,293 4,623,190 856,146 | May 25.. 1, 1,354,318 25,553 
Sa 217,490 40,276 3,781,040 700,193 3,998,530 740,468 | June 644,426 aora76 43,731 
fay 11........ 349, 64,677 _5,060,91 937,206 5,410,170 1,001, June 8... 452,804 325,713 8,901 
May 18......... 1,217,660 225,493 15,885,030 2,941,672 17,102,690 - 3,167,165 Daii 
May 25........ 63,760 141,437 9,614, 1,780,426 10,378,060 1,921,863 | June 12... 621 636 7,304 
SOS 570 59, 3,251,487 738,974 3,512,057 8,1 June 13... 150,819 103/838 3,877 
wane §........ 66,720 30,87 ,453,0 454,21 2'619,740 559,211 | June 14... 114,902 105,953 4,702 
Sane 15........ 333,690 61,794 5,149,390 953,591 5,483,080 1,015,385 June 15... 12:08 38) 2,169 
DAILY TOTALS June 18... 105, : 3,290 
fo DAILY. — eS 
93,560" 1.288.630" 1,357 190 117,382,355 101,336, 25 THE NEW YORK TIMES STOCK AVERAGE S| 
51,280 825,800 877, 118,259,435 101,868,125 as BY CALENDAR OWEE > 240 | 
58,640 889,670 948,310 119,207,745 102,267,495 | [a epUSTRIAC| 
28,330 530,840 559,170 119,766,915 102,851,205 220 =e) 2 oo 
67,360 1,140,970 320, '245 103,251,145 
81,470 637,340 718,810 1,694,055 103,422,585 
“The New York Times Stock Market Averages | 
WEEKLY HIGH, LOW AND LAST | 
Week Ended ———25 Rails—_-. ——~25 cae ———50 Stocks——_, sa | i pe 
High. Low. Last. High. Last. High. Low. Last. ee 3 | | 
23.30 22.73 22.91 195.15 193-09 193.81 109.19 107.91 108.36 $o-sTocrs; | 
. 28.11 22.69 23.04 194.84 192.01 192.47 108.89 107.36 107.75 120 | 4+— +—— 120 } 
: 23:39 22:08 22:18 193.72 188.75 189.55 108.52 105.42 105.86 eee 
2208 17.69 17.87 188.74 161.37 162.95 105.41 89.53 90.41 at 
18.60 16.19 16.97 165.48 150.16 154.28 92.04 83.20 85.62 100 | 
17.57 16.59 17.25 158.07 149.15 155.49 87.82 82.87 86.37 
17.81 17.02 17.74 156.19 151.16 153.13 86.79 84.09 85.43 : i 1 Beloo 
19.02 16.67 18.67 163.30 147.97 161.81 91.07 82.32 90.24 
DAILY HIGH. LOW AND LAST t t ea ee ce 
.. 18.75 18.23 18.31 160.41 157.54 157.98 89.58 87.88 88.14 | 
.. 18.75 18.18 18.58 162.48 157.87 161.53 90.61 88.02 90.05 
.. 18.84 18.62 18.67 163.30 161.29 161.81 91.07 89.95 90.24 
. 18.81 18.05 18.69 162.63 157.70 161.81 90.72 87.87 - 90.25 (SS RAILROAD 
8...) 19.54 18.94 19.12 164.69 161.88 162.69 92.11 90.41 90.90 sop — Fb STOCK +——|30 | 
. 19.31 18.84 19.17 164.22 162.04 163.77 91.76 90.44 91.47 20 {+} J _1_tag | 
} }+——+——'26 | 
Dow-Jones Stock Market Averages 2« | 
iain WEEKLY HIGH, LOW AND LAST a t tee | 
| | 
Ended: --—~30 Industrials, ——20 Railroads——, -——15 Utilities, Stocks | j20 | 
1940. High. Low. Last. High. Low. Last. High. Low. Last. Last. bE | 
May 11...148.70 143.93 144.85 31.37 29.69 29.81 25.05 23.75 23.81 48.32 al 
- May 18...144.42 1 29.65 23.44 23.65 23.73 19.01 19.20 40.1 if | 
May 25...124.98 110.61 114. B 24.87 21.65 22.76 00 17.49 18.52 37.93 
June 1...117.71 110.51 115.67 23.48 22.28 23.05 19.07 17.99 18.87 38.32 ra 
. June 8...116.58 112. .36 23.92 22.79 23.79 18.89 17.95 18.57 38.40 [AVERAGE DAILY SHARES] 
June 15.. .124.38 io: 41 3 36 25.41 22.36 24.97 20.32 17.82 20.18 41.00 x | *BeBcRMeerunee’ | | 
‘ DAILY HIGH, LOW AND LAST 24 + Z| 
_ June 13...122.10 119.37 119.91 25.03 24.42 24.47 19.55 19.11 19.23 39.82 3. 1: tie =| 
» June 14...122.95 118.96 122.27 25.08 24.24 24.86 19.85 19.10 19.74 40.61 3 2| 
@ 15...124.38- 122.32 123.36 25.19 24.90 24.97 20.32 19.96 20.18 41.00 3, — ava | 
June 17. 123.73 119.18 122. 25.16 24.24 25.04 20.84 19.57 20.60 40.98 ‘ Nek ic 4 
June 18...125.31 122.35 123.21 26.16 25.41 25.63 21.08 20.65 20.79 41.30 | Carew waa | SON DD? rrr 7° | 
June 19...124.51 122.50 123. 25.86 25.31 25.73 21.11 20.68 21.02 41.54 | LL 
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FOREIGN EXCHANGE RATES DAILY 


(Cable transfer rates, except as noted; for currency units see Foreign Exchange Rates 
Weekly) 


June 15, June 14, June 13, June 12, June 11.June 10. 


a Kingdom: High....... a 
me ee 
=: BER ig nccvtaccvecsnss -02181: 

Cehade task saphaaeee ‘... .0218n 
Last FS en, A ee .0218n 
SR EINE ok ocecasic as cehnen .0505 
Lon — ip aawuceapacbise seed vee -0505 
ppd arena hed ie ena ae wees -0505 
— WN in 8 sk kk sce once -2387 
sues aov ed temkeman mene -2385 
Last ee ee rere a ree -2387 
a demand rate: High. .8112 
sernepatee since SOT OR 6a 5e 8075 
Last Beer re ren Per ree rere -8112 
JOPED, CIOMING 2... ccccccccvice 2348 
Argentina, closing, free m’k’t .2225 
n Nominal. 
SOURCES 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. (19) Association of 
Department of Interior. (21) Commodity 
Conference Board. 
York. (25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
ber Manufacturers Association. 
can Appraisal Company. 
tional Machine Tool Builders Association. 


Group Leaders 


——June 18——_,, 


High. Low. Last High. Low. Last. 
39.3 38.2 38.6 39.1 375 38. 

130.9 127.4 128.9 130.2 127.8 129.2 
33.1 32.2 32.3 32.7 33.1 32.4 
59.5 57.6 58.1 58.6 57.1 58.1 
32.8 31.9 32.0 32.3 31.6 32.0 
38.1 36.7 37.4 38.4 36.7 37.5 
26.8 26.1 26.3 26.8 26.3 26.8 

119.3 117.0 118.3 120.0 119.0 119.7 
36.3 35.1 35.5 35.7 34.6 35.1 
31.0 30.3 30.9 31.3 30.8 31.1 
66.7 65.6 66.0 66.4 65.7 65.7 
19.4 18.9 19.1 19.4 19.0 19.1 
49.1 48.0 48.0 49.1 48.8 49.1 
38.2 37.7 37.7 37.7 37.7 37.7 
13.0 12.8 13.0 13.0 129 13.0 
21.8 20.5 20.6 21.1 20.5 21.0 
11.6 10.8 11.1 11.2 108 10.9 
44.7 43.9 44.2 44.5 44.1 44.5 
27.3 25.3 25.7 26.0 24.7 25.0 
16.8 16.8 16.8 17.2 16.7 17.2 
19.7 19.0 19.1 19.0 185 18.8 
39.2 38.3 38.5 39.2 38.2 38.8 
58.1 57.3 57.6 58.2 56.7 57.6 
22.2 20.6 21.0 21.8 20.8 21.4 
13.2 17.4 17.9° 18.4 17.4 18.0 
18.4 18.0 18.0 18.3 18.0 18.1 


NEW BOND ISSUES 


(Thousands of dollars) 
-——Week Ended—~—, 
— 15, June 17, 
1939. 
State and munic. $12,133 133 _ $82,029 029 


ere re 2,133 ‘ 

er Re 

BONDS SOLD ON. NEW YORK 
STOCK EXCHANGE DAILY 


(Par value) 
-———_Week Ended, 





June 15, ’40. June 17, '39. 

Monday ....... $5,709,500 $4,939,500 
Tuesday ...... 356, 4,631,025 
Wednesday 6,336, 4,421,200 
Thursday ..... 4,957,900 5,610,575 
ee 5,088, 4,915,300 
Saturday 2,685,700 2,093,700 
Total week. .$29,134,150 ,611,300 
Year to date. $ 95, 563,150 $782,691,625 
——_Week Ended———-, 

June 22, '40. June 24, ’39. 

Monday ....... 080 200 $4,209,500 
Tuesday ...... 5,177,200 5,203,775 
Wednesday ... 4,393,700 4,393,050 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par value) 

——_Week ang gy 





June 15, '40. June 17, 
Corporation . Sear oes 4 $21,401 000 
U. Govt.. 1,522,1 1,597,300 
Foreign Swaeune 1'347'000 3,613,000 
Total ........$29,134,150 $26,611,300 


THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 
(40 bonds) 


bo! 
Date Indus- Util- Com- Net 
June. Rails. trials. ities. bined. Chge. 
10.... 52.57 92.92 71.66 67.43 — .46 
: ee 88 92.75 71.92 67.61 t 18 
12.... 54.11 93.23 72.36 68.46 -85 
13.... 54.06 93.31 4 68.49 + .03 
14.. 54.35 93.72 73.09 68.88 + .39 
15.. 54.57 93.97 Tat 69.13 + .25 


Week's ranse. combined average: 
High 69.13, low 67.43 
17.... 54.39 93.61 73.61 69.00 13 
18.... 54.81 93.81 74.09 69.38 + .38 
19.... 55.23 94.05 74.21 69.68 + .30 
THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week -10 Utility, ae fe my 
Ended. . 1938 1938. 
June §8..... 2.04 2.82 Bat 3.61 
June 18..... 2.91 2.84 3.85 3.61 


(2) Commercial and Financial Chronicle. 


(12) Federal Power Commission. 


(23) American Metal Market. 


$3.76 $3.81 5 $3.74 
e 7 3.74 3.52 3.50 
3.70 3.7 3.75% 3.76 3.53 
-0219n .0219 .0: 0218144 .0212 
.0218n .0217 .0215 .0200 .0197 
-0218n .0218 .0219 .0213 .0200 
0505 .0505 .0505 .0505 .0505 
0505 .0505 .0505 .0505 .0505 
-2387 §=.2387 = «.2387) Ss 2386 = «.2386 
-2385 .2385 .2386 .2386 .2386 
-8150 .8031 .7975 .7850 .7862 
-8062 .8000 .7838  .7800 .7800 
8100 .8031 .7975 .7838 .7800 
-2348 .2348 .2348 .2348 .2348 
-2200 .2210 =.2205 2230 .2240 
OF DATA 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. - 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward’s Automotive Reports, 
(13) The Wall Street 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. (18) American 
American Railroads. (20) United States 
Exchange, Inc. (22) National Industrial 
(24) Federal Reserve Bank of New 


(26) Association of Life Insurance Presidents. 
(28) Interstate Commerce Cummission. 
(30) Bureau of Agricultural Economics. 
(32) Copper Institute. 


(29) Rub- 
(31) Ameri- 
(33) New England Council. (34) Na- 
(35) Textile Economics Bureau, Inc. 


Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
NEW YORK CURB EXCHANGE 
Week ended June 15, 1940 


Net 

Volume. Last. Chge. 
Phoenix Reset. 40,400 8% + 
Brewster Aero.... 24,100 1 = 
Elect. Bond. | "200 44+ 
Republic Air...... 20/900 5 t 
Bath Iron W...... 17,300 14 2 
Amer. Cyan. B... 16,900 33 2 
E. W. Bliss....... 11,800 1 1% | 
a nda see 2 Ay 
Pantepe + 


a 


¢ Oil 11,400 
Fairchild E.& Air. 10, 400 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended June 15, 1940 





; 34 

93,900 t 2 

Baldwin Loc. sete 65,800 1 2 
Lockheed Airc.... 58,900 t 

Martin Parry .... 56,800 1 
a ar SRS eee: ,600 64 t 

Central..... 53,700 11 +1 

Willys ee 1 


Pressed Stl. Car.. 50,800 108 t if 
— OF ISSUES TRADED 


Weekly 
Week —New-——, 
Ended: Adv. Dec. Unch. Tot. “High. Low. 
June 8..353 460 206 1,019 120 
June 15..832 125 107 1,064 1 139 
Daily 
June 13..201 431 141 773 2 10 
June 14..470 122 137 729 0 10 
June 15..378 114 122 614 0 4 
June 17..221 407 1388 766 2 12 
June 18. _ 145 154. 0 ™ 
Se es 2s aS wad oa es 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 





10 10 
High- Second 10 
Grade Grade Public 10 40 
1940. Rails. Rails. Util. Indus.Bonds. 
12... 87.86 40.89 106. 104. 84.92 
13... 87.98 40.58 105.95 105.06 84.89 
14... 88.58 -86 106.51 105.35 85.32 
15... 88.60 41.34 106.64 105.49 85.51 
17... 88.26 -76 106.51 105.49 85.25 
18... 88.86 41.61 106. 105.58 85.63 
19... 89.20 42.89 106.67 105.82 .... 
THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
1940. London. Paris. Berlin. 
June §8....... 13.82 31.42 35.08 
June 15....... 3.53 t 35.0 
FOREIGN STOCK PRICES = 





SATUR 


DAY QUOTAT! 
as oie 























































Thursday, June 20, 1940 THE ANNALIST iia cai ae 


Banking Statistics—Brokers’ Loans—Gold Reserves 




























































































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business June 12, 1940 
— Combined Federal Res. Banks—— N. Y. Federal Res. Bank——, (Thousands) 
ASSETS 1940 " 008 . une 14, June 12, June 5, June 14, Total Total Bills Total U.S. F. R. Notes Due Members 
. ’ 1939. District. Disco proses , 
on a — on hand and due from United — — bay Boston Oe 979,024 3103 5180, 586 ae “a16.473- = “ses TT 
Oi eee TS RDN 9 Spiess ss 17,201,4 ork ......... ; i ’ 
Ree ee fund—Federal Reserve notes........ , 11190 Fr 0 490 a o,000.0m $8,443,981 aes Philadelphia eaaews 920,526 ie Toraes ee 801 7338 066 
epinpiacco. ical aparelnnecmabern i 367,698 3481578 «© S7S874 «1097051 «102,508 = 99,233 | Gey ARG ---------. 49 253,326 463,890 804, 266 
Total reserves ; blll 448,877 110 126,273 223,652 305,531 
Stiee dete: s see seesaccecseereesecweeeens $17,580,364 $17,412,560 $13,806,060 $8,674,696 $8,547,401 $6,456,616 | Chicago |||... 1111”: 668 1: 104,550 164,099 240,537 
Secured by United States Government obliga- ; Si eae 160 113,414 1198-529 306307 
other bills. di and guaranteed seen ss 1,101 1,450 1,447 575 990 s71| Kansas City... 320 bret 141,735 158,214 
IMME Soc. 5c osc sSicevaceasasdis 1,316 1,332 1,690 165 188 2a | Dallas...” ........ 331 1S 325 190086 per itt 
Total bills discounted..................06s006. $2,417 $2,782 —«$8,137 $740 —~=«OS1,178 ilies sacred pi 202,652 406,024 Taig 
Bills bought in open market.....-.-0.0.0-6.0--- yang Se es : 217 REICHSBANK eel , 
U8. Govt QDititinm£:  —— SS ae ee ee “eet = Soe 
Eccesaeunes cmuteetcatadasenecetasvesae ete 1,346,995 1,346,995 911,090 bn ch al i i C4 sind 
— Ridibleccsts aise apteceseaernadaresbeeheoniehs: - PROS PBOWS a fretoo orien © Sao10d «Satie — aa aa | | Bagigie. 
AEE REET FRE P ape O eee UENO ee Ce) MNS Fe 476,816 nw : 334280 ama 1940. 1939. rrREE& Bia 
Total United States Government securi- for. exch. %8 7 is iz 5) ) a : i? ! a 
ties, direct and guaranteed.............. $2,477,120 $2,477,120 $2,564,015 $743,407 $743,407 = $721,957 Band chks 12,360 12,569 «7,492 F rT dit dd Ww ' j 
Due feet, bills and seourities...........-.+--+ $2,408,622 "$2,408,000 $2,580,182 $746,157 $706,505  9725,00T | \Okintingn. 12,354 12,504 _ 7,908 | ||S xt++++ p41 + 
e from foreign banks...................-00+05- 47 47 162 17 Investm’ts. 183, : : le | | @ 
aleaek Waneree aan , 17 61 S. 183,922 141,851 921,300 2 | | 
a items otes of other banks ‘ 20,149 18,871 21,684 1,724 1,366 4,099 |Other as- 13 | ‘ad | | z 
Bank premises...... 819,868 673,347 762,610 273,780 154,581 201,581 | sets .-..- 1,387 1,435 «1,439 | | | | 3 
Beak promis 41,532 41,511 } 9°820 , 3'959 |Sight — de- “ |S rt —_pef@ | jt jt 128 
68,863 64,396 61,182 18,829 18,485 ~° 16,493 posits ---1,482,000 1470017. 1 |LATT Ty dd 
PMI 80s hoki. Bese cn eR a isauccecase $21,019,445 $20,699,722 $17,274,332 $9,725,023 $9,478,265 $7,413,476 e. | B4% 314% 4% , sl) “thowleshen eodunes | 
LIABILITIES y “iam —! na een l or no"? pores bd 
8 0} an n ) = —_ 
eee. Reserve notes in actual circulation piece $5,081,314 $5,065,239 $4,437,703 $1,346,005 $1,341,163 $1,001,572 * June 12, a . = Po 1940 | 
Assets: .' 1940." 1939. | MONEY IN CIRCULA 
Member bank—Reserve account............ Gold eee ; TION AND 
United — Treasurer—General account. .... 18 ao 428 1308 135 * ‘gor 989 738938 TT 38 00 880 mee. me. 8. ; PA sence mana ere ae 
Foreign, DAMM. «..... 0.002. ceeeeeeeereeseteseeee: 455,030 454,181 351,029 -«1571010.-««s«:161'218 «= s«:126,5e9| © Steril. fds. 9,484 10,895 42,228 Wednesday Figures 
posits...... “hal sneer ee eR Oe 559,080 494321 , , : (attiions of dollars: seasonal adjustment 
363,444 471,914 408,878 275,627 Total res 9,484 10,895 .247,836 “by Federal Reserve Board) 
ee SRT RTTETe Sete ERTS $14,789,645 $14,643,334 $11 1 Govt. sec: asaerseon 
Deferred availability items....................... =a ae Ue | | ee. eel tee en ee SS aS “giretlation, eld Ste 
Other liabilities, including accrued dividends. . 9,297 5,277 10,334 1,636 me Ot ioe a ee 1939, —_ Sunn usted. 
. 0 , , . justed. justed. justed. 
I TI iii ih aniseed $20,665,784 $20,346,189 $16,928,900 $9,602,602 $9,355,891 $7,294,274 en aisle te el a 
‘ ete ACCOUNTS Total assets.529,062 533,885 417,011 Mar. 13... 7518 7.463 (18.389 
Soaties paid jn. nggcertacsennecencsesennccenes sens $136,159 $136,165 $134,969 $51, 039 $51,039 $50,844 Liabili , = 2: i : — _ 18,360 
Surplus (Section 13b)....2.12222222222.200IE, st ee re eT 53,326 52,463 gurculation . 244,060 237,222 165,582 | Apr. “3... 7556 © TS2l = 1BATD 
estas cad sokey ee eure eet ; ; 4 1 é 
Other capital accounis...........2222222I2IIIII 38'943 38,809 34,047 ae 10/900 grass | Govt. RR ey eg Apr. 17... 138 © 7588168 
foaled Total sabitities end capital accounts. ....$21,019,445 $20,699,722 $17,274,332 $9,725,023 $9,478,265 $7,413,476| Other dep... 991 14278 4,621 May “t.: ten © 7570 ist 
otal reserves to deposit and Federal ie: gti May 8... 7 
conetiants nee tebe hess nm me, ae maya ae (OT RS ER a oe ee 
str vances...... $8,676 $8,828 $11,388 $828 $828 $2,253 — : oe = 30. 79s "683 rete: 
ece Ss , 19 
Statement of Member Banks GOLD RESERVES OF CENTRAL| Resto notes PSS 417.011 | June 5... 273 1.8 19.281 
(Principal resources and Mabilities of reporting member banks in 101 leading cities; BANKS AND GOVERNMENTS and dep.. t t 60.74% une 12... 7,792 1,717 19, 
millions of dollars) WEEKLY tGold reserves transferred to Foreign | RESERVE BANK CREDIT AND 
Fn — ar) Sanaa em o 0 New York City (In dollars “> -< —_ nine-tenths | =**®4nge Control Board RELATED ITEMS 
’ ,Junel4,June12,June5,Junel4,June12,June5,Junel4, ; ons. 
LOANS— 1940." 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. | eport date cunduneuae ad pr ne ati — ae 
Business... 4,377 4,368 3,831 413 - 417 355 1,668 1,656 1,374 | wk. ended: Eng- Switser- Hol- Bel- June 12, Junes, F Chee. 8 
cma sacar eens = = Fo BS 2 = A 7 = 1939. France. land. lana. - tone sium. | 1940." 3980.” Junei2, June 5, Junel4, _ 
Secures Sart J en 5g4 | Circulati 1940. . 1938." 
Other ...... sphere 7 Se BEE EDR SDS Oe Bublic deposits. Si 38 592 2008 Tie Socemied. =— 3 =i an 
Se eee eee va 1 3 ugnt..... os — 
, Total, goesuaeetes ‘ 916 22 1,214 92 90 103 471 471 725 may 11.2714 2,08 aes) ave. coe See aes ae or U. 8S. ae se- 1 
Real estate .......... LM 2, 160 17 «#1 1B 122 izi 113 | May  :. & See Other accounts. 48,360 49,615 36,399 = So ont at 
I Seine nccesdeaen 1,619 1,604 1,531 48 4 49 378 376 3a | May, 30. ame | aa Other ‘Securities 9898 10560 28 Bed a a 
saineaiiae ' <aiteleaiaian -siaaiaiianan italia: “abil nviasitial cilddiatiads” similis. dgtimiis nel. ~ ; 
Total loans ...... 8,469 8,435 8,097 588 589 537 2,777 2,760 2,760 Note—Gold reserves of United Kingdom | Securities aav- 93 '908 23'308 22'952 | 000.000 commit. 
INVESTMENTS— revised to include total holdings in Ex- | Reserve ........ 53,385 12,397 31,801 | ments, June 12) 9 a 
Treasury bills........ 750 698 423 222 185 change Equalization Account as of Sept. | Prop. res. to lia. 28.6% 6.8% 20.0% | Ocheaieves Bank 
Treasury notes.... 1,933 1,928 2,112 365 167 | 16, 1939. tIncludes foreign exchange. Bullion ” $1,750 +1,659 > credit ... ee 
ues 5 ae oe van = i = 2a 2 28 Netherlands revised back to March 30.| Bank rate ..... ‘2%  — Saeed = ‘Bank +a 
nice’... 2.400 2.401 2,108 1 ’ ’ , tAll but minal 7 Oe ee 2,523 — wale 
Bove, gumeagicet 2D SSN PI EBB ERS E22 ER | excess nmsmnves om nm.| oye soi soma sion | GUM MS ME IME 
” eaaeeaiGh. actcaehie oiedieey! ‘sidighinn ibis? «aeadiaie, montane! ieedinae .qutacaaed KS (4 \. ° y.- 3, 1 
: Total invest....... 15,192 15,092 13,781 1,612 1,586 1,517 6,530 6,468 5,330 | (Licensed banks only; pai ol of daily BANK OF FRANCE “belansee 3 13,510 +123 a 
isiiiiek: mammals amelie: éennsiihie einai -<taghilaly cnliaaes! aamiainas:. Simmel fii ‘' tiiGditii: 1 wi. oa fa | eee oe cee 
aa al ith cement Satine Sie “cn | chon teenporn cfs | Mery at's 1B — 3 SB 
art ,661 23, 175 2,054 9,307 9,228 8, pm in-| French capital and th 200 — 5 — 
) Res. with F Fs Bi! | 111429 11'308 8: 470 1202 1'174 876 6.45 Hr me a See bes serve meer = mort of the overnment. = —— — “dep, with 370 
: Bais. with dom bis ae ae ee naan se Ss 6S Apr --- 8,936 2,601 74 = S31) France ap rently’. teleased 0 Noa- “member de- oe 
er ass net..... 48 48 51 343 «aah ’ statement of its condi posits & other 
) Demand deposits ad). 20,615 20,306 17,212 1,912 1,909 1,659 9518 9,415 7,624 | Juin * “440 Fane obe | BAS | When regular statements “will be | ¥. R. accounts. 1,267 + 63 + 300 
aumne deposits 5,311 5,318 5,225 504 504 «485 '670«S 672s G20 || Aue. 607 = 1 ost resumed is not known. Excess reserves of member banks on 
Govt. deposits posta i Sept. 8198 338 11 6 Gg| | FOREIGN MONEY RATES mately. $6,610,000,000;""an” ineresee ee 
Domestic banks..... 8449 8488 6,753 969 954 748 5, ’ “Sepa , ? jon: bankers’ acceptan $80,000,000 
Foreign banks. peer a re oe eo te te COS private discount rate. eastagan ni. 
P. . Poa a a ae ae er ee , ar ae oS emanaans eer 
Capital account....... “ll 259-258-265 1,500 1,504 1,488 | JOD. ----5-464 3.387 1,350 727 Lon- Ber- ss cmsnen ind * 
*Officially designated “Commercial, industrial and agricultural loans.” Mar. csv xo vee Pi lapem iso 288 188 lar 291 1a | Ww Decrease in 
cooly SSR 1,405 3 . E 4 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING ee. oe ie oa ois lage = Imports. Gold. Total. 
CENTERS WEEKLY MONETARY GOLD ab 2.12 1.08 261 2.03 | Dec. 20...... 193,667 —90,132 
) , 3 
; (Millions of dollars. Data for New York City and 140 Other Leading ‘Centers available THE UNITED STATES (4) a ios 284 se 100 oes © lee a an ‘soz 
: er ba -2 ia la (Millions of dollars of 1529-81 grains, nine | APT. 1.08 <:: ... 108 ::. _ an 3 85,269 2,761 88, 
ca Ben at aS ee . ’ 
June 12, June 14, “June 12, June ia, | $3. Demis weesenian nob ws pom Paris rate revised for February. Abe. » cheats 35,023 —16,142 
a Reserve District: 1940. 1939. 1940. 1939. marking, etc. — = decrease.) SECURITY LOANS Abr. aes 5240 31082 ere 
New York ... ee 3312 ian one ig = Ghee Vets-Ciip mater tanta: nites | ee F----- ee 178 
; Philadelphia 343 683 5,485 Import '» Dom Dock ore May Ghee 00°81 7S 100,085 
ae ere 3 St Prod. To ee Nae "906 — 
MII oo. uorsas'extnn coccesuss - 280 3,983 $528 1939 Export. &c. Total Brokers, Others. Total. May 2...... ” 17,245 147,662 
EE ir Oo Sec ce Seen tba tews ves 217 327 2,935 | May ..... 429.4 —263.2 166.2 524 201 725 | June 5...... sie ary Gi2.211 64,286 
eago oe 1,100 16.376 an | ieet. enna cone San Sennen ne ee 
St. Louie 2... "357 3005 | Oc... 7264 402 258 oo = - oi eae 
Minneapotio 149 +200 1,941 | Nov. §:.11168.0 99.1 rt es i pe 483,353 
ns sacinedclees 190 ie 2455 bh csens 451.2 —166.1 285.1 3 438 = 158 $17. |__ Union of South Africa.....: iase0 
712 2'455 403 160 ° South Africa...... 16,589 
San Francisco 3 602 7941 Pe enna 350 159 oes a Sn dcndsdcahekae 3,928 
Bika os . 51.1 7 I “eer 
Total 273 reporting centers. 7,219 7,542 110,099 102,572 | Feb. ..... 2014 446 36.0 sitet |S pllippine Islands <2.2.222.. 
oa Lae om 9 256.0 Ce ecccccrcvecec@ececs 1 
New York City.............--+- 2,516 3,047 43,375 42, Ap’ .. 249.9 87, 4 a 
140 other bakes centers...... 4,039 3,875 57,690 52'908 May 1-29. 424.6 323 3023 19 tee CORD REREETNS CF CUNT DANES AND GOVERNMENTS 
132 other centers............--- 664 620 9,034 Ce | ccm, mas : (te MONTHLY (4) 
MONEY RATES IN NEW YORK WEEKLY city pay ~°"™ ~~, a. oe ee 
Prime Bankers’ —Call M Bank of \Ex: zer- Bel oon 
———— Time Com. Paper. Acceptances. joney— 60-90 4-6 90- | 1939. U.S.A. France. E nk ee ee ee eee 
-tCall Loans ‘0-90 Days. ae Months 4-6 Months, 190 Days— an geet Bev | Ape. -...M We 2574 1.066, i733 ‘506 "Say ase a 2 SS Se 
= iDety oie ea Dai Daily 1940. als. High.Low.L'ns. Pap a 1940. 29 (212 «24,944 
ba - ao oe + "i 5 ata = High.Low. Av. High.Low. Av. | June 13...1 1 1 % Jan. ....17,931 2,714 1 2,894 535 609 690 
Sune 1 2 18 i i$ 12 EEE phe oa © 2a ee 23 Mar, 118433 2000 1 2884 519 609 opp i me 
| ene 8. 58 “44 | June 18.1.1 1 Apr. ....18:770 2,000 , 690 137 29 211 *25,605 
June 15.1 1 1% 1% 1.25 1 2? Sine eet } 4 1 2804 514 609 650 137 29 °25°008 
F ie 1 2 tAs of January, 1939, total oo -~ 
tNew York Stock aaiiomn {Asked rate. See: of renewal rate. revision. a gold held in stabilization funds. *Subject to 
Best names. §Asked. $As of Sept. 6, 1939, Bank of England transferred $1,162,000,000 to the Hae 





change Equalization Account. Italian reserves revised for March 
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‘Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 15 
















TREASURY BONDS 













5 27% ABITI 
oot Adoom 
105 «Ala Gt Sou 4s 43 
83 69 Alleghany 
4% 26% Alleshaey 
Bt Alleg 
Allied 
111 1 Allis Chaim 
Bt i i 
bs 49 55 
1 Am nt Sips 10-7 eines sapiens 7 
stan? eee 
Am T & T 3%s 66............. 1 
14 AmT&T Sf 214 
eee Am T Fér cv 50............... 
=. a. ee a ot pena nawina 15 
OT maconda Cop 4%s 50......... 17 
4. 2 Ane © Nite eb nsw vnanine + 6 
104% 95 Arm Del 4s 57................ 36 
SE eee 57 
1 nn © © © 45 O6............0.; 206 
AT&s8Fa 
89 T64AT & S F aj 4s 95 st 
AT &S F 4s 
92 AT& SF 4s 
100 SESS F de 6 
11 1088 AT&SFT Sh L 
"SERA G tine net 
17 A C Lime ist 
7 55 AC Lime cit 
62 41 ey ey A, 
41 28 Ati & Dan ist 4s 48 
oth Atl & Dan 24 
1 Atl Refin 3s 
90 82 Austin & N 
@% 55 B & © ist mtg 48 st.......... 50 
28 154B & O 9 st A 
are 18 B & O 95 st 
B & O 2000 s 
28 Bé& 0 % st F 
B & O cv 60 8 
B & O Ist 4s 
40 B&O Ple & 
32 B&OS W 50 
58 46% B&O T C 4s 
72 S55 Bang & Ar cv 
101 89 Bang & Aroo 
117% 112 ‘Bell T Pa 5s 
135 lost Both Sn se 
112 Beth Stl 3%s 
. yA Beth Stl 314s 
Blaw Knox 3 
57 41% Boston & Me 
Boston & Me 5s 
Bost & Me 4% 
Boston & Me 
41% Boston &£ Me pe 
Boston & Me oe 
Bos & NY Air L 4s 55...... + 4 
62 Bklyn City RR 5s 41 ct...... 4 
105 oe oo Rakin <red cue 28 
103}; 83% Bklyn Man - S oper 5 
82 Bkiyn Man Tr 4%5 66 ct...... 64 
38 Bk Qu C & Sb cn 5s 41 ct..... 1 
111 Bkiyn Un Gas 6s 47........... 1 
108% Bkiyn Un Gas 5s 45........... 6 
& Bkiyn Un Gas 5s 55........... 5 
102 Bklyn Un Gas 5s 57 B........ 1 
1 But Gon El tie 81 a 19 
GBS Tras 22 
Bush Term 50 55.............. 4 
464% Bush T Bldg 5s 60 .......... R 
100 CAL ORE PW 4s 66 . 29 
66 Can Sou 5s 62... 6 
_Ti Can Nat Ry 5s 70 . . 20 
78% Can Nat 5s 69 July 44 
77 Can Nat 5s 69 Oct.. 29 
74 Can Nat Ry 4%s 55 - 2% 
72 Onan Nat Ry 51 . 64 
Oan Nat Ry 56 43 
+A ie ace eto 26 
 ¢ a eeeerees 3 
Can Pac 5s 44 ................ 10 
54 Onm Pane Se 44................. 18 
Can Pac 4 60 27 
Can Pac 4\s 46 24 
48 Can Pac 60 27 
an Can Pac 4s perp 
Caro C & O 6s 52 
90 Carriers & Gen 5s 
40 Oarth & Adir 4s 
74 Celotex 4445 47 
1% Cen of Ga 5% 59 
1% Cem of Ga 58 59 C . 
sin Sen Bh 8,38" 
Cen New 4s 
Cea N Pw 
Cem Pac 5s ‘ 
Cen Pac ist 4s 4! 





CORPORATION BONDS 


UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 








Range 1940. Sales Net 
High. low. in 1000s. High. Low. Last. Chge. 
8 100.14 100.20 100.18 100.20 + .6 
10424 02.22 103.2 102.25 103.2 + .5 
105.17 103.20 103.24 103.20 103.24 + .3 
109.30 107. 108.2 107.16 108.2 + .18 
110.1 107.12 3 108.4 107.12 108.4 + .20 
109.30 107.11 107.11 107.11 107.11 —2.19 
110.21 107.30 3 108.27 107.30 108.27 + .26 
110.14 107.29 107.29 107.29 107.29 — .1 
115.6 111.1848 54-44 112.16 111.18 112.16 + .27 
108.26 106.20 2%s 107.30 106.20 107.30 +1.6 
109.12 106.26 2%s 107.20 107.20 107.20 + .28 
109.13 106.18 2 4 107.14 106.18 107.14 + .21 
115.6 111.16 3%s 112.10 111.16 112.10 + .18 
111.22 108.6 3s 109.19 109.7 109.19 +1.11 
112.13 108.23 110.8 110 110.6 +1.6 
eenee® 446 %2-47...............0 26 118.18 117.2 118.11 +1.4 
aeae 217 = 4s 52-47 reg............. 2#$117 #+117 ~«#211T:~«=—1.14 
105.30 102.28 2s Der has cane eewtirree 26 #104 # 102.28104 +1 
109.19 105.24 2%s8 51-48................. 7 107.8 105.28 107.8 +1.10 
108.31 105.13 ois Se eer ae 9 107.5 105.30 107.5 +1.19 
104.24 101.13 2s nce nie'h 0-00 veining be 14 .29 102.11 102.28 +1.12 
104.8 101.1428 50-48 reg............. 2 101.17 101.17 101.17 + .3 
113.10 109.14 Ds Sng pte a bedesiae 5 111.10 109.21 111.10 +1.22 
107.2 103.2 2 ID Se bans cipal sion 84 104.28 103.2 104.26 +1.14 
107.3 103.4 is cos <hensb ely bes T 104.25 103.9 104.25 +1.16 
108.30 104.16 2%s 54-51................. 19 106.20 104.29 106.20 +1.20 
Seamer ss §86—55-S1................. 109.2 107.20 109.2 +1.7 
Ee. 206S GS-Bl............00008 89 103.10101.8 103.3 +1.19 
109.16 104.20 . Serer 106.30 104.30 106.27 +1.26 
108.16 105.7 OES ae 107 107 107 +1.25 
108.12 103.24 2%s 59-56................. 49 105.26 103.24 105.26 +1.30 
ee SO.2s Bs 63-58................. 272 «105.21 103.14 105.21 +2.4 
204.25 103.14 2%s 63-58 reg............. 4 104.25 103.14 104.25 +3.23 
206.1 103.15 2%s 65-60................. 353 105.21 103.15 105.21 +2.1 
- FEDERAL FARM MORTGAGE BONDS 
906.15 103.1638 47-42................. 6 104.2 104.2 104.2 + .6 
108.21 105.2038 49-44................. 7 107.2 105.23 107.2 +1.5 
HOME OWNERS LOAN BONDS 
908.12 106.4 38 52-44................. 39 106.17 105.6 106.16 +1.6 
102.12 re 26 100.9 100.9 100.9 — .1 
NEW YORK BONDS 
CO a eee 901 92 88144 92% + 2 
sat 38 EO Whe o stsch acted 892 ont 88% 92% i 





9 
103% 102 1038 + 1 
72 —8 
+ 31 
+ 2 
Cash 
+ 2 
+ 
. 
+ a 
+2 
a 
718 
62 57% 62 + 4 
23% + 2 
2 + 2 
274% + 3 
2454 + 4 
1 +1 
62 +3 
4 
4) + 2% 
47 -—1 
55 —1 
2 — 
134% + 1% 
1294+ % 
1 109% + 3 
103% + 1 
9344 — 3% 
48% 51 os 
— + & 
—1 
49 + 1A 
53% — 1% 
6 6% “oy - i 
74% 74 74% + 2 
103i i0s% 103% +2 
+ 
8 8 8 — 
113% 1138 1138 + 1 
+ 
ioed 1 109! _ 
89% 89, 894 + % 
104% 104% 104% — 
111% 111% 111% + %&% 
3 30 3 + 0 
35 «32% 35 ~=«+ 2) 
50 47 50 + 3% 
101 100% 101 aa 
68 66 68 +1 
82 77% 82 + 2 
84 79 84 + 2% 
Ftd TM 83%+3 
82% 76% 81 + 4% 
79 75 79 + 2% 
82 75 82 + 8% 
81 75% 80%+ 2% 
92 3 9n%— % 








1940 Range. 
High. Low. 
20: 12 Cem RE Nd 58 87 


20% 12 Cen RR NJ 5a 87 reg 
18 10% Cen RR NJ 4s 87.... 
Steel 88 


112), 109 Cen a 
Certain-td "48 4 
1 104% Champ P & 
1044%4102 Champ P & F (38) 4%s 50 
1 118 C& O 44s 92 ........... 
100 9% C&O3 D 
100 9% C&O rig 34s 9% E 
1074103 C & O rfg 3 63 
eet de C&O ist 4s 89 R&A 
1 7 Chi & Alton 3s 49 
90 7 CB & Q rfg 5s 
84% 71 CB & Q 4%s 77 
93 C B & Q gen 48 
102 93144 C B & Q 4s Ill 49 
102 934% C B & Q 4s Ill 49 reg 
98 C B & @ 3%s Ill 49............ 4 
98 aC B & Q 3s Ill 49 reg........ 1 
120% 117 Chi & E Ill 6s 34........... *4§ 9 
1 10% Chi & E Ill 58 51............ *t 46 
19 10 Chi & E Iii 5e 51 ct.......... *t 2h 
100 SS. Cal & Mate Ge GB..... 20. cccccces 
30% 19% Chi Gt West 4s 50........... *+ 76 
10) 3% Chil & L 
10: 35 Chil & L 
3% CMS P 
2 1 OMSP 
29 18 CMé&S 
17 CM&S 
28% 15%CM&S8S 
27% 164CM2&S8 
20: 12% Chi & N 
11 6 Chi &N 
1 10% Chi & N 
18% 11% Chi & N 
4 Chi & N 
11 Chi & N 
11 5% Chi & N 
18 10 Chia N 
18 10 Chi & N 
18 10 Chi & N 
8% 44CRI& 
™%, 3%CRI& 
2 1 CRI€& 
19 SZ6CRIE 
18 104~CRI& 
54 4 CRI€& 
7 3% CRI& 
107% 103 Ch Un Sta 4 
1 104 Ch Un Sta 
10644 1 Ch Un Sta 
87 Ch & WIL 
9 87 Ché& W 
36% Childs Co 
110% 10514 Cin Gas 
110% 10444 Cin Un Te 
1115 107 Cin Un Te 
54 37 CCCé& 
66' 51 CCC é& 
67 50 CCCé& ‘ 
108 rah Cley & Pitts 44s 42 B..... Es 
11 107% Clev Elec Ill 3%s 65............ 6 
83 66 Cley Sh Lime 4s 61........... <i 
90% 72 Clev Un Term , eee 18 
824% 64 Clev Un Term 5s 73 ......:... 41 
oat one Clev Un Term 4%s 77 C........ 15 
106144 1025, Col F & I 5s 43 * 1 
75% 65 Col F & I 5s 70 
3418 20% Col & So 4s 
Col G 5s 
1 Colmbia G 5s 52 
10: 9744 Colmbia G 
1 106 Col Ry & 
111144 106% Comwith Ed 3%s 


RR 4 
Gabe RO 5052 ceteccene severe 22 


‘et 102% DAYTON P & L 3s 70........ 47 
634%, 37144 Del & Hud rfg 4s 43 125 
109 107 Deal P& L4 71 


107% 105 EAST RY M 4s 48............ 2 
95 90%E Ten V & G cn 5s 56........ 10 
4 104 Elec L 32 
1 


FAIRBRKS M 4s 56............ 13 
Fed L & T ist 6s 42.......... 
Fea 54 B 


8% 4% Fla E Cst 
8 3% Fla E Cst 
ig Fon 32 G 
63 44. Francis 
1004, Ft St 





4 0 
96% 88 Gt Nor 4s 46 H. 131 
80 oe Gt Nor 3%s 67.. ae 
83: Gulf M & N 5s 50 3 
sr 75 Gulf M & N Sis 50...... eharnt 2 






















Sales Net 
in 1000s. High. Low. Last.- Chge. 


14% + 2% 
1 * 
10% + * 
09.f, hs 
70 4 + % 
104% 104% 104% — 
1 4 ap 
1 + 4 
ar + 4% 
9744 + 2 
105% + 1% 
114 —3 
9% + 
Ze: 8 
7 + 2% 
8 +1 
9615 + if 
94 et 
93 91 93 +2 
90 eo 
117% 117 2 vA 
12% 10% 1216 + 2 
11% 11 11%+ % 
4 $28 94 +1 
2014 + 1% 
+ % 
ato 
%+ % 
19% + 2% 
+ 1% 
— ar 
a 
+ .% 
— § 
+ % 
+ 
+ § 
+ 1% 


~ we ° 
PSR 


04 1 
0614 105% 106% + 1 
7 88 
S8% + % 
108% + 1 
+1 
107 es 
+ 44 
+g 
107 ore — 17 
109 108% 109 +1 
68 6 68 +3 
80 80 + %& 
i. 7 
65° 62 + 2% 
1025, as 102% — 1% 
23% 


oe 
moot 


co 

as 

2 

++ + 
ME eg “kEF ex 2 


* pee 


+l +++] [++ +4441 1 
_ 
RRS 


” 
Ss 


1 
* 
oe 
& 8 
Ll ++ 
eo 
eRe FRE 


al 
et et 
ZSSenuzods s 
est | + 
aE ae 


a) 


m4 


+ st 
107 107% 4+ i% 
105 105 105 -—1 
91 91 9 — 4 
1 105% 1 + 
10 8 104% +1 
10% + 1% 
50 +2 
21% 1 21 + 2 
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Financial News 
Continued from Page 875 
ice also will provide direct connections at 


Boston with flights on the Maine line of 
the airways. 


Columbia Broadcasting System (5-17-39)—See 


OAL) 


item under Radio Corporation of America. 

Eastern Air Lines (6-6-40)—Company signed 
a lease for space in 10 Rockefeller Plaza, 
New York, for executive offices. Name 
of building will be changed to Eastern Air 
Lines Building. 

Mackay Radio and Telegraph—Company has 
received special temporary authority from 


at Brentwood, N. Y. 
Pan American 


Federal Communications Commission for 
establishment of a direct radio telegraph 
circuit between New York City and Rome, 
Italy, employing existing facilities and fre- 
quencies authorized that company for use 


Airways (6-13-40)—Civil Aero- 
nautics Authority has authorized Pan 


between San Francisco and Auckland, 
N. Z., via Los Angeles, Honolulu, Canton 
Island and Noumea in New Caledonia. 


Transcontinental and = Alr Ree 
Revenue passenger es flown by planes 
of this company in May, 1940, totaled 13,- 
540,471, against 8,982,292 in May of 1939. 


American Airways to establish a new line 
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Week Ended Transactions on Out-of-Town Markets Saturday, June 15 
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-*Business Forecasters 


OTH our regularly published business 
B forecasting devices advanced in the 
latest month for which figures have 
become available. The derivative price in- 
dex rose to +14 from —48 in February. 
The bank debit-commercial loan ratio 
also advanced during May to 11.95 from 
11.69. The three months’ moving average 
rose. 


Money Supply-Demand Index 


As foretold by the index in THE AN- 
NALIST of March 28, industrial production 
has turned up. The money supply-demand 
index remained unchanged at 87 from 
November through January, but in Feb- 
ruary it declined to 86. This downturn 
suggests that under normal circumstances 
the present increasing phase of produc- 
tion should give way to a declining phase 
probably some time during the third quar- 
ter. Certain preliminary indications, how- 
ever, present the possibility that such a 
declining phase need not be very extended 
in character and may give way to another 
advancing phase by the end of the year. 
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Because of the increasing influence of 
war and defense preparations upon our 
economy it is imperative to have some 
understanding of their probable effects 
upon the barometric value of the index. 
The index rests upon the tendency of 
manufacturers to expand production 
when they find they are selling more than 
they are producing and to contract pro- 
duction when it is in excess of consump- 
tion. At the present time neither the Al- 
lied purchases nor our defense program 
seems likely to alter the usual motivating 
forces of industry, so that the money sup- 
ply-demand index should continue to an- 
ticipate the future course of production. 
Some differences from the previous pat- 
tern of relationships between the curve of 
production and the money index might 
well develop, however. 

For one thing, volume increases in gov- 
ernment and foreign orders may tend to 
reduce the lead which the index normally 
has over productive activity. If the “sur- 
plus” money, which a rising index indi- 
cates, is introduced through the ordering 
of something which is not usually pro- 
duced and stocked, the usual sequence of 
lowered inventories, setting schedules, etc., 
is omitted. Production is immediately set 
up to take care of the order. Expendi- 

_ tures for munitions, armaments, etc., are 
substantially of this “to order” character 


and if sufficiently sizable may tend to re- 
duce the lead of the index. 

Speculation is another factor which or- 
dinarily attains greater importance dur- 
ing a war. If speculation should become 
rampant, and especially if manufacturers 
should be touched by the fever and begin 
increasing or decreasing finished goods 
inventories, the effect would be to intro- 
duce another possible disturbance into 
the smooth operations of the index. 

FRANK SALZ. 


Machine Tools 


Continued from Page 851 


tracts for machine tools to be delivered 
as far into the future as the second quar- 
ter of 1941 and to have paid a considera- 
ble amount of cash with the order. 


Future Demand 


If the Allies are able to hold out this 
Summer, it is probable that the war will 
be of long duration. That will mean in- 
creasing pressure on the United States to 
supply planes and munitions of war. Since 
the war has become an open affair, with 
large quantities of ammunition and shell 
being used, it is certain that the Allies will 
turn more and more to this country to se- 
cure replenishments. The British and 
French will continue to build up their mu- 
nitions and plane manufacturing capaci- 
ties. All of these facts forecast contin- 
uation of an extraordinary demand for 
machine tools for the manufacture of 
products for the Allies, both in this coun- 
try and abroad. 

Should the British eventually be forced 
to sue for peace, thus abruptly ending Al- 
lied orders for machine tools, at least for 
a time, a period of uncertainty would en- 
sue, but probably only for a brief spell. 
National defense demands alone, not to 
mention orders from other domestic 
sources, would be likely to keep the ma- 
chine tool industry fully occupied for 
months. 

Strangely, Canada is still rather barren 
ground for United States machine tool 
business. The fact is that only one or two 
Canadian factories have tooled up for 
munitions manufacture on a quantity 
basis. Other plants have confined their 
war effort to setting up small munitions 
departments on the strength of education- 
al orders. The tooling as a whole has been 
on such a small scale that the amount of 
machinery bought has been meager. It is 
believed that Canada is about to assume 
a much more prominent role as a muni- 
tions factory for the Allies. If that hap- 
pens, sizable purchases of machine tools 
will be made in this country, but deliv- 
eries will necessarily be long delayed. 
Aside from one or two companies, Canada 
does not possess a machine tool industry 
of her own. Heretofore she has looked 
to England as well as the United States 
to supply a considerable portion of her 
machine tool needs. 

In connection with national defense the 
biggest single requirement for machine 
tools is likely to be further expansion of 
aircraft engine production facilities. That 
phase of the defense problem will bring 
orders not only from aircraft engine com- 
panies directly but from companies en- 
gaged in the manufacture of engine parts, 
such as Cadillac Division of General Mo- 
tors. The number of machine tools to be 
purchased by army arsenals and navy 
yards also will be greatly increased. Com- 
panies making a variety of products, from 
guns to tanks, will have to tool up for 
their new tasks and that will require ma- 
chine tools. The day when this business 
will fall into the laps of machine tool 
builders may be hastened by the provision 
in current military and naval bills permit- 
ting negotiated contracts. 

Production costs have risen the past 
six to nine months in the industry. - Ma- 


terials are up, labor has increased because 
of overtime rates and because of the cost 
of breaking in new men, and other ex- 
pense factors have grown. The increase in 
machine tool prices, averaging 10 to 12 
per cent, has just about covered the high- 
er costs, according to Mr. Lovely. There 
are cases of special machinery where costs 
have gone up more than that, but they are 
the exception rather than the rule. 

One charge which the machine tool in- 
dustry resents and which usually is made 
by people unfamiliar with the situation is 
that it is the bottleneck in national de- 
fense. Machine tools are no more a bottle- 
neck than are a dozen other factors, such 
as alloy steels, castings, electric motors, 
gears, tools and dies and airplane engines. 
The industry thus far has met every rea- 
sonable demand made upon it by the gov- 
ernment, and its leaders believe it will con- 
tinue to do so. Moreover, they believe that 
the industry can successfully play its part 
in national defense with a minimum of 
regulation. It is already proving that 
point. 


Ford 


Continued from Page 854 


Ford as much trouble as any other item. 
The vast majority of aviation instruments 
are unusually delicate affairs produced 
only after years and years of extensive 
research and manufacturing practice. 
Among the instruments needed in a 
modern pursuit plane are air and ground 
speed indicators, altimeter, turn and bank 
indicators, automatic horizon, oil and gas 
gauges and instruments to measure the 
revolutions of the propellor. 

All of these instruments are covered by 
@ mass of patents. Through the Manufac- 
turers Aircraft Association, a cross-license 
pool operates to the mutual benefit of all 
concerned. Whether the manufacturers 
would release the patents to Mr. Ford is 
a moot question. It would take Ford years 
to produce them himself and so the whole- 
hearted cooperation of the aviation indus- 
try would be essential to 1,000 planes a 
day. 

If the present emergency becomes des- 
perate, the instrument makers will gladly 
turn over their basic patents, but until 
the industry is proved unable to produce 
sufficient planes itself, the aircraft manu- 
facturers can hardly be blamed for any 
reluctance in giving up instruments they 
have spent years to perfect. 


Plant Capacity Available 


Plant facilities should not hold up pro- 
duction for very long because Henry Ford 
has already announced that he would use 
an old plant at Highland Park, Mich., for 
aviation. work. Aeronautical engineers 
calculate that it would require about 
thirty days to prepare the plant for actual 
production with the final time depending 
upon how many parts Ford intends to 
manufacture himself and the present fa- 
cilities at the factory. In any event, plant 
should not prove a serious problem and for 
that reason it is placed at the bottom of 
the list of difficulties. 

Other hindrances are matters of logic 
rather than production. Henry Ford, for 
example, announced he could produce 1,000 
planes a day if they were of “standard 
design.” The question immediately arises 
—are that many planes of a single design 
needed or economically useful? Thus far 
the Allies have not bought more than 200 
planes of a single design. Their needs— 
and consequently the needs of this country, 
also—are planes of many types, such as 
trainers, pursuit ships, bombers, scouting 
planes, dive bombers, patrol bombers and 
transports. 

Under present circumstances, a week’s 
production (7,000 planes), of a single de- 
sign are all that would be economically 


useful. After that it would be a question 
of numbers replacing effectiveness. Such 
being the case, would Mr. Ford stop his 
production line after a week or two and 
then prepare it for another model? If so, 
how long would the change-over take?<~ - 
For the ordinary automobile, the change- 
over period averages six to eight weeks 
and there is little reason to believe that” 
the shift could be made any faster with 
airplanes. ee 

Another factor is that Mr. Ford asserted 
he would begin production when the gov- ~~ 
ernment gave him an order. In the past- 
the United States Army and Navy have 
insisted on extensive competitive tests of 
aircraft before ordering a single plane. = 
Under those circumstances, the aircraft 
industry does not see how the government 
can give. the Ford Motor Company an ~~ 
order without at least seeing a plane. = 

While the American aviation industry 
refuses to comment publically on Mr. 
Ford’s offer and prefers to “wait and see,” 
the Anglo-French Purchasing Commission | 
in this country has been less backward. 
On June 7, one spokesman asserted that _ 
the Ford offer sounded like “curbstone ~~ 
gossip.” 





National Legislation 
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vide natl defense by prohibiting labor unions 
from employing certn persons as officers. 

SJR276 (Pepper and Lee) Forn Relatns— 
Auth President to use authority to preserve 
peace in Western Hemisphere. 

SRes279 (Downey) On Table—Create Sena- 
torial Coordinating Committee to meet dur- 
-_ recess and advise President on natl pol- 
cy. 

¥ * . . 

NEW HOUSE BILLS—HR10040 (Byrnes, 
Tenn) Military Aff—Increase size Regular 
Army. 

HR10045 (Pace) Agri-Amend AAA Act 1938 
to include peanuts. 3 
HR10047 (Shafer, Mich) Military Aff—Mili- 

tary training for CCC. 

HR10049 (Bell) Expenditures in Exec Depts 
—Create Dept of Aeronautics. a8 3 
HR10056 (Coffee, Wash) Ways and Means— _ 

Provide revenue; equalize taxatn. 

HR10059 (Whelchel) Ways and Means— 
Protect domestic sources iron and steel. © 

HR10060 (Dingell) Forn Aff—Repeal prohi- 
bitn on purchase or sale of obligatns of certn 
forn countries. 

HR10061 (Keogh) Expenditures in Exec 
Depts—Consolidate certn exceptns to Sec 3709 
Revised Stat. 

HR10062 (Dimond) Roads—Auth constructn ~ 
of highway to Alaska. 

HR10065 (Cole, Md) Interstt and Forn § ~ 
Com—SEC regulatn and registratn of invest- 
ment trusts and investment advisers. 

HR10066 (Lea) Roads—Amend Fed High- 
way Act 1921. 

HR10067 (Lea) Interstt and Forn Com—Fed 
cooperatn in airport constructn. 

HR10068 (O’Brien) Agri—Encourage export 
of surplus food products for war refugee 
relief. 

HR10070 (Celler) Judic—Prohibit American 
enlistments in forn armies. 

HR10071 (Costello) Military Aff—Create 
home defense reserve. ; 

HR10072 (Anderson, Calif) Military Aff—_ 
Create home defense reserve. 

HR10074 (Ferguson) Military Aff—Establish 
camps for military training of civilians. : 

HR10075 (Hill) Ways and Means—Provide ; 
revenue; equalize taxatn. 

HR10078 (Voorhis, Calif) Judic—Registratn 
of certn organizatns. 

HR10079 (Dirksen) Ways and Means—Make 
certn practices as to open cut or strip mining 
of bituminous coal unfair methods of compe- 
titn under Bituminous Coal Code. = 

HR10080 (Buck) Agri—Amend Sec 3493 In- — 

ternl Rev Code, sugar. 9 ith 

HR10082 (Reece, Tenn) Interstt and Forn q 
Com—Amend Railroad Unempit Insurance 
Act 1938. 

HR10083 (Sandager) Immigratn and Nat- 
uralizatn—Admit Allied children for duratn 


of war. 4 
(Snyder) Aff—Protect 


= 




























HR10084 
certn nat! institutns. hog 

HR10085 (Martin J. Kennedy) Interstt and 
Forn Com—Amend Railroad Unemplt Insur~ — 
ance Act 1938. ome 

HR10091 (Hendricks) P O and Post Rds— 
Relating to transportn of forn mail by air 
craft. 

HR10092 (Kee) Mercht Marine and Fisher- = 
ies—Auth reconditng certn vessels in laid-up ~ 
fleet to carry coal, wheat and lumber to 
forn ports. : 

HR10094 (Voorhis, Calif) Judic—Registratn 
of certn organizatns. 

HIJR567 (Faddis) Military Aff—Strengthen 
natl defense. : 

(Lea) Interstt and Forn Com—Ac- ~ 

quisitn of data by Railroad Retirement 
Board. 


HJR5S70 (Celler) Frn Aff—Repeal Neutral- 
ity Act 1939. 


Military 
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OPEN MARKET FOR UNLISTED SECURITIES | 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with aa 
of the firm in the index making the market. Prices are as of close of business on Monday. 
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ADVERTISEMENTS 








Industrial Stocks 


Bid. " Key. 


Municipal Bonds 
Key. Bid. Offer. 


Public Utility Stocks 


Bid. Offer. Bid. Offer. Key. 


Bid. Offer. 


American Arch ..... 
Am Cable & Radio 
Am_ Cynamid 


"alabama a 
5% sarees 


Great Lakes SS. 

Great Northern Paper 
Harrisburg Steel 

Hearst Consol Pub pf .. 
Interstate Bak 

Interstate Bak pf 

Jonas & Naumburg 

King Seeley 

Landers, Frary & Cla : 25% 


rk 
Lawrence Portland Cem’t Hig 
Long-Bell Lum conv pf 
Mallory (P R) & Co 

Marlin — 

Merck & 

Merck £ Co. 6% pf.. 

Muskegon Piston Ring. . 
National Casket 

National Casket pf 

National Paper & Type . 
Natl Pap & Type 5% pf.. 20 
New Britain Machine .... 39 
Nunn-Bush Shoe 10 
Nunn-Busch Sh 6% pf ww a? 
Ohio Match 

Pan iat Match . 
Pepsi-Cola Co 2 
Petrol Heat & Power .... 
Pilgrim Explor 

Piper Aircraft 

Polaroid — 

Pollak Cor, 

— Tel Paysite ‘4% pt 





’ We Invite Inquiries in 
ilwaukee & Wisconsin erm : 


LOEW! 4 co. 


FLE TYP. 


irnvey 488 





Botany Worsted a... 
Botany yp wee $1.25 pf.. % 4 
Brown & Sharpe Mfg Co. 169 173% 
Buckeye steel Cast 15 17 
City & Suburban Homes. 

oe cole Bottling N Y. 


a MEtS Arms 





Stanley Works 
Stromberg Carlson Tel... 


Inc 
Taylor “Wharton Ir & Stl. 
Tenn Product: 
Thompson Aut Arms Corp 94 
Time, Inc 
Tokheim O - & Pump is 
Trico Products ; 
Triumph Explosives ..... 
United Artists Theatre... 
United Piece Dye Works. . 

8 United Piece Dye Wks pf 

East ad Assoc 17 1 Veeder 
Tel & Radio. Welch. Grape Juice .. 
Welch Grape Juice pf.. 
West Indies Sugar 


Western Dairies cum pf.. 
kwire Spencer Stl..... 
4 45 

jenera! Machinery Corp. . 

liddings & Lewis Mch TI. 


ood —— 
raton & Knight 3% 4S 
jraton & Knight T% pf.. 45 





York Ice Machinery 
York Ice Machinery pf.. 


*Ex dividend. 








Alabama Power pf 

Am Dist Tel of N J 8014 
Am Dist Tel of N J pf..110 
Arkansas Power & Lt pf. 85 
Atlantic City Elec pf.... 
Bell Tel of Canada 

Bell Tel of Pa pf 
Birmingham Elec 7% ee 
Birmingham Gas pr pf. 
Carolina Pr & Lt $7 pf.. 
Central El & Tel 6% cu pt 39 
Central Maine Pwr $6 pf. 
Central Me Pwr 7% pf.. 
Central Te Lt pf 


Eliz’town Water 
Franklin Tel & Te’ 


Interstate Nat Gas 


cD 
Kings Co Lighting 1% pt 717 
Long Island Ltg 7% pf A 25% 
Mass P & L Assoc pf.... 21% 
Mass Util Assoc conv pf. 30 
Miss P & L p 
Mo Kan Pipe Line 
Mountain gem Par pe. 41 
Mountain St Tel & Tel. ..126 
Nassau & Suffolk 7% pf.. 21 
New Eng P § pr In $6 pf 51 
New Eng P 8 pr = ig pt 54 
New Orleans Pub Se 19 
New Orleans Pub Serv pt 98 
N Y Pwr & Lt $6 pf... 
N Y Pwr & Lt $7 pf +. 106% 
N Y Mutual Tel & Tel... 15 
Northeast’n Wat & = 
North’n States Pwr 7 
Ohio Pub Serv 6% p 


Gé& pf 106 
Pac Ps Atiantic U 8S Tel.. il 





Pac Pwr & Lt pf . 

Panhandle E P Pa i: 
Peninsular Tel & Tel 26 
Peninsular Tel & Tel pf A 
Penn Edison pf 

Penn Pwr & Lt pf........ 
Phila Co cum pf 

Plainfield Union Water. . 
Queensboro G & E 6% pf. 1 
Rochester G & E 6% pf... 9 
Rochester Tel&Tel ist pf. 110 
South & Atlantic Tel..... 15 
So Ind G & E 4.8% pf... 96 
So New England Tele. 

Texas Power = ut pf 

Utah Pwr & L 

West Texas Ut | 

Wis E P 4%% pf 


Railroad Stocks 
(Guarantor in Parenthests) 
Ala & Vicksburg (Ill Cen) 60 
Albany & Sus (Del & H).102 
Beech Creek (N Y C) 24 
Boston & Alb (N Y¥ Cent) 71 


Lack RN J (D 

Morris & Es (D L 

NYL wWwiODLeé 40 
Northern Central (Penn). 83% 
Oswego : Syra (DL&W 

Pitts Ft W & c pf (Pa). .167 
Pitts Y’tn & Ash pf (Pa) .145% 
Rens Sara (D & H) 49 


L 
Vicks ahreve & P (I C) 50 
Vicks, Shr & P pf (Ill C) 53 
Warren (D L & W) 1 
West Jer&Seas (Pa Read) 50 


ARKANSAS: 
63 Little Rock Water Rev 4s, 
1950-65 


63 Detroit, non-callable oe, 
1943-47 
MISSOURI: 








Bank Stocks 


wy - 


Firs’ Fed 
Eirat, Nationa National 390 Fidelity a 
es ermet Mer Newark .. 
Nat Newark Essex. 
Nat State Bank 
United States 
West Sid 


Philadelphia: 


Central Penn National... 
Chestnut Hill Trust 

City National 

rig Exchange 


ty roo ae 
nan Co of 1 1 

First National - 5baes 

Frankford . 

— 


} Marine Nat Exch Bank.. 38 
& Marshall & Ilsiey Bank.. 


' New Haven: 


U&N H Tr Co. 
‘New York City: 





ey 
Pennsylvania Co 
Philadelphia 
oo , 


i THU wo iscc cece 
Tioga 

Tradesmen’s 

Wyoming Trust 


St. Louis: 
Boatmen’s National . 


Manufacturers Bk & Tr.. 15 
aay awd Com Bk & Tr. — 
ben = 


lerc 
Mississippi Valley Trust.. 24 
Mutual nk 
gg prema oe Nati Bk.... 20 
Louis Union 46 
Soune Grove Bank & Tr. 30 
United Bank & Tr 70 


San Francisco: 


Bank of America N T S.. 
*Ex dividend. 





cnaucence Stocks 


Aetna C&S : 110 
47 4914 


Aetna Fire 
Aetna Life 
Agricultural 
American 
American 


Reinsurance ... 


Automobile 

Baltimore Amer 

Bankers & Shippers 
Boston 

Camden Fire 

Carolina 

City of New York ....... 
Conn Gen Life 
Continental Casualty .... 
Eagle Fire 

Employers Reinsurance .. 


Fidelite & Deposit . 

Fire Assn 

Firemen’s Fund : 
Firémen’s Newark ....... 


Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer Indemnity .. 
Halifax Fire 

Hanover .. an 

Hartford Fire 

we sB. 


Hom 
ioune Fire Sec .. 
Homestead Fire . 
Ins Co of No America 
Jersey Ins of N 
Knickerbocker 

coln Fire 





Maryland Casualty 
Massachusetts Bd "e Ins.. 50 
Merchts & Manufacturers 307 
Merchants Fire 

National Casualty 

National 

Nattonal Liberty 

National Union Fire 20 
New Amsterdam aw 13 
New Brunswick . 28 
New Hampshire 

New York Fire 

North River . 

Northeastern 


m 
Northwestern Nationa 
Old Line Life 
——. Fire 
Phoen 


Reinsurance Corp 
Republic Dallas 

Revere (Paul) . 

Rhode Island ... ° 
St Paul Fire & Marine.... 
Seaboard F & Marine. . 
Seaboard Surety 


Security 

Springfield Fire & Mar 
Stuyvesa) 

Sun Lite - —— 
Travel 





Diamond Shoe pf 
Fishman Co 

Kress 6% pf 

Reeves (D) p ° 
United- Whalen > ee 








KEY AND INDEX 


The number at the left of the firm name identifies it with the 
“corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


icolaus Co., Inc., | 65—Leewi & Co., 225 E. Mason 
. ieee St., Snicago. Ph. | “se 8t., Milwaukee. Ph. Daly 5392. 
5770 See Above. 


Investment Trust Stocks 


Fixed or Unit Type 
Assoc Std Oilstocks Sh A. 45% 


Corp Tr “¥e mi 

Corp Trust A mod 
Deposited Beni NY A.. 
Deposited Ins Shrs A. 
Diversified Trust C 
Diversified Trust D 
Fundamental Tr Sh A... 4. 
Independence Trust Shrs.. 1.87 
Nation-Wide Securities - 3.15 
No Am Bond ctfs 

No Am Tr 8hrs, 1955. . 

No Am Tr Shrs, es 

Super Corp Am A A 

Trusteed Std Invest C. 
Trusteed Std Invest D.. 
Trusteed Std Oil B 

United N Y Banks 

Uselps A 

Uselps B 


Management 


Administered Fund 
Aeronautical Secur 
Affiliated Fund .. 
A 


pwoS 


Axe-Houghton Fund A..4 
Axe-Houghton Fund B.. 
——- Nat Inv A 


: Beeb SS. ompw0d 
REE SSERSRSSPASh 


Century Shares 
Chartered Investors 
Chartered Investors pf... 
Chemical d 
Commodity Corp =. - 
Commonwealth Invest. 
Delaware Fund, 

Dividend Shares 


| Ben BE 


General Capital 
Genera! Investors 
Incorporated Investors... . 
Institutional Securities: 
Aviation Group . F 
Group .... 


> Bas 


Pree & Nay 
SSSSREBESES Bee 


Insurance Group... 
Investment Co of A 
Investors Fund C....... 
Knickerbocker Fund oe 
Manhattan Bd Fund, Inc. 
Maryland Fund 
Massachusetts Investors. .16. 
Mutual Inv Fun 8. 
Nation-Wide Voting Shrs. 1.00 
National Investors (Md).. 5.10 

d Fu :10.30 


ta 
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ding 
Petrol & Trading Corp.. 
Plymouth Fund 
Putnam (Geo) Fun 
Juarterly Income Shs 
er | Invest Fund 
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63 —*., Co Bridge Rev 


44s, 1958 5 
Canadian Bonds 


PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 


Alberta ba 1956 
Alberta + 1943 


-. 

- 60 

54 

+ nee Bruns bs, = 65 

ova Scotia 4 cous @& 
Ontario 18 908 


956 70 
Saskatchewan 4%s 1960.. 48 
Saskatchewan 5s, 1959.... 50 


+Interest payment reduced one-half, 
effective June 1, 1936. 


Cariadian Bank Stocks 


Commerce 





Industrial Bonds 


tAkron C & Y gen 5\%s,’45 39 
a Pap cv inc 


51 
Balt & Oh sec notes, aoe 49 
tBrown C, 5s, 1946 


Scovill Mfg 5%s, 1945. 
Vicks Bge ist 4s-6s, 
oodward Iron 2d oe "62.107 


Public Utility Bonds 


Assoc Elec 5s, 1961... 

tAssoc G &E . 

Central Gas & E 

Central G & E ist 

Ls aa Pub U 5\¥s, 
ws 


~ 


Besse Bese. £252 


a8 
BS 


Tel Bd Sh 5s, 1! 


Real Estate Bonds 


Broadway Barclay 28, '56 18 
Broadway Mot 4s-6s, 1948 53 
= Fox s f inc 3s, ’57, 


Chanin bay ny 4s, 1945.. 
Equitable Off Bidg 5s, "62 2 
+500 Fifth Ave stp 4s, ’49 
40 Wall St 1st 6s, 1958... 13 
Fuller Bidg deb 6s, °44... 
Fuller — y 1st 2%s, 4s, 


1949, ws 
Graybar Bid 
tHa: 


5a 
"55 stpd reg fey 
165 ae s f ctfs tg 30 
roy, bi eg —] —~ 59 


i 
Seer eae © 


2 Park Ave Bidg 4s, *46.. 39 
a 2 & _— inc 48, 


Joint Stock Land 


Bank Bonds 
Atlanta 
lan 


24 
i 


Eaton & Howard Fund A.15. ae 


Be. 
BSE 
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*Quotations for all maturities, 
tSelling flat due to default in interest. 
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Fundamental Investors. 





*Ex dividend. 
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